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LATE  GABLES 


fall  grain  sewings  1031  in  e.e.o.R.  for  harvest  in  1932  reported: 
Yv'inter  wheat  32,337,000  acres  or  11.4  per  cent  above  revised  fall  sowing 
estinate  of  a  year  ago;    winter  rye  64,765,000  acres  or  93.4  per  cent  of 
last  season's  winter  rye  area.     For  table  of  winter  grain  sowings  in 
U.S.3.R.  for  recent  years;  see  page  305  this  issue.  '  (International  Insti- 
tute of  Agriculture,  Rone,  February  16.) 

Australian  wheat,  production  current  season  now  reported  at 
175,003,000  bushels  or  5,000,000  bushels  fcioro  than  the  earlier  season 
estimate  and  compares  with  213,267,000  bushels  produced  a  jrear  ago.  (Inter- 
national Institute  of  Agriculture,  Rome,  February  17.) 

Czechoslovakia ,  1951  production  estimates  revised:    Wheat  nov; 
41,226,00?  bushels;  rye  54,643,000  bushels;  barley  49,374,000  bushels  and 
potatoes  357,365,000  bushels.     These  figures  are  ail  somewhat  higher  than 
earlier  season  estimates  but  are  still    below  last  year's  reported  produc- 
tion except  for  potatoes.     (International  Institute  of  Agriculture,  Rome, 
February  17 . ) 

Hamburg  prune  tra de  reports  reduced  +  iterior  demand.     5 ta t e mont 
apparently  refers  largely  to  markets  in  Austria,  Hungary,  Czechoslovakia 
where  foreign  exchange  is  sharply  rationed  and  domestic  fruit  is  competitive 
factor.    No  exchange  elloti.^nt  made  in  Austria  :'\.r  .  .■vo-rsl  weeks .  U:rman 
consumer  dorsad  is  morj  favorable  no v-nthtd cne inb  d*pru«»ion  and  importers' 
complaints  of  falling  prices  and  low  sales.     Laportani  retail  sales  agencies 
estimate  current  turnover  25  per  cent  above  lest  year  and  prices  25  per  cent 
below.    Payments  by  German  'importers  not  pet  hindered  by  exchange.  (Agricul- 
tural Attache  Steore,  Berlin,  February  16,  1932.) 
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BREAD  GRAI1TS 

World  wheat  and  rye  -production  and  acreage  summary 

With  no  changes  reported  in  wheat  production  estimates  during  the 
week  the  1931  total  for  the  42  reporting  countries  to  date  remains  at 
3  572,314,000  "bushels  or  some  94,000,000  "bushels  less  than  the  crop  in 
the  same  countries  in  1930.     The  1930-31  wheat  acreage  figure  for  the 
42  reporting  countries  also  continues  unchanged  at  237 ,3. .5, 000  acres  or 
95.6  per  cent  of  the  acreage  in  the  same  cou  tries  in  the  previous  year. 
For  production  estimate  by  countries  see  ta"ble  page        ..and  "for  acreage 
see  "Foreign  Crops  and  Markets",  February  15,  p.  256. 

'Rye  production  and  acreage  for  1931  in  the  28  cotmtries  reporting 
remains- unchanged  a t  811,079,000  bushels  and  45,323,000  acres  respectively. 
The  1930  rye .estimates  were;    Acreage  48,976,000  acres  and  production 
811,079,000  bushels.    Also  see  tables  page  257  o     "Foreign  Crops  and  Mar- 
kets", February  15. 

Winter  sowings  for  1932  ha  ryes'- 

In  12  countries  now  reported  the  acreage  of  winter  wheat  is 
122,  883 ,.000  acres  compared  with  125,964,000  acres  for  the  1931  harvest. 
The  Rumanian  official  estimate  is  now  said  to  be  5.590,000  acres  for 
winter  wheat  sown  in  the  fall  of  1951  and  7,260,000  acres  sown  the  r>re- 
vious  fall  which  compares  with  the  earlier  estimated  figures  of  5,987,000 
and  7,872,000  acres  respectively. 

Winter  rye  acreage  in  8  countries  reporting  totals  33,804,000  acres 
•for  the  1932  harvest  and  35,586,000  acres  the  previous  year.  Official 
Rumani  i  winter  rye  figures  are  reported  afc  683,000  acres'  sown  in  the  fall 
of  1931  and  800,000  acres  the  previous  fall.     See  tables,  page   301  . 

Crop  conditions 

Europe 

On  February  1  snow  cover  was  reporter"  Packing  in  the  sou! horn  part 
of  Ukraine  and  Crimea,  according  to  a  cable  of  February  11  from  Agricultural 
Attache'  L.  V,  Steere  at  Berlin,     There  was  only  scant  snow  cover  west  of  a 
line  extending  from  Leningrad  southeast  through  Moscow  to  Astrakhan  with  the 
r&nimum  temperature  the  first  week  of  February,  10  or  more  degrees  Centigrade 
below  zero.     This  area  includes  most  of  the  important  winter  wheat  area,  of 
Russia,     Winter  crops  of  wheat,  rye  and  barley  in  Austria    were  reported  above 
average  condition  at  the  end  of  January,    Unofficial  comments,  however, 
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indicate  that  there  has  "been  some  damage  particularly  to  late  sown  wheat  due  to 
lack  of  snow  cover.     January  crop  conditions  were  reported  good  in  Ce many  but 
some  damage  as  a  result  of  lack  of  snow  and  the  present  low  temperatures  is 
"believed  possible.     Recent  mild  weather  melted-  the  snow  in  the  south  and 
central  parts  of  Sweden  but  no  damage  has  been  reported  thus-  far.  In 
-La-tvia  conditions  were  reported  about  the  same  as  last  year.     Weather  was 
said  to' be  favorable  Sverywhere  in  S'oain  except  Arag~~  region  where  the 
moisture  shortage  was  retarding  wheat.     In  Italy  the  winter  has  -been  dry 
but  crop  conditions  are  said  to  be  favorable  generally.     Cold  weather  in 
Francei  with  moderate  snow  cover  was  recently  reported, 

Argentina 

The  harvesting  and  threshing  of  Argentina's  1931-32  wheat  crop 
has  been  practically  completed  in  the  provinces  of  Cordoba,  Santa  Fe  and 
v4>4tre  Rir  s  and  the  territory  of  La  Panpa,  according  to  a.  report  dated 
January  27  from  Agricultural  Commissioner  Ray  at  Buenos  Aires,     In  the 
provi  ce  of  Buenos  Aires,  harvesting  lias  also  been  finished  and  threshing 
is  sa^d  to  bo  well  along.    The  weather  during  January  was  reported  ex- 
ceptionally favorable  for  harvesting  and  threshing.     There  were  a  few 
scattered  showers  the  first  week  of  January  and  light  general  re-ins  on 
v  "muary  12,  24  and  25  but  these  rains  were  said  to  be  not  heavy  enough 
^0  cause  an  interruption  of  any  importance  in  harvest  and  threshing. 

In  view  of  the  good  yields  being  obtained  in  many  parts  of  the 
province  of  Bxienos  Aires,  private  estimates  range  from  220,460,009  to 
238,832,000  bushels.     No  of f icial- e stimate  of  the  wheat  crop  has  been 
issued  since  December  4,  1931  when  the  crop  was  pie.ced  at  21  J, 623, 000 
bushels.    Apparently  the  damage  occasioned  by  frosts  on  ITovember  8  and 
9  was  not  as  severe  as  was  anticipated  earlier  in  the  season,  Mr,  Ray 
£-ays,  although  there  are  some  districts  where  frost  did  reduce  yields 
considerably.     The  crop  is  considered  of  good  cuality  on  the  whole,  this 
being  especially  true  of  the  wheat  in  the  southern  part  of  the  cereal 
scne,  commonly  called  the  Bahia  Sla-nca  section.     The  specific  weight  of 
much  of  the  wheat  this  soa,son  is  exceptionally  high,  the  Commissioner 
reports. 

China 

Following  a  dry  October,  rainfall  in  November _ and  December  over 
China's  winter  wheat  belt  was  abundant  and  moisture  sup-oly  at  the  beginning 
of  February  was  plentiful,  states  a  cable  from  the  Bureaux' s  office  at 
Shanghai , 
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Movenent  to  market 

United  States 


United  States  foreign  trade  in  wheat  including  wheat  flour  July  1 
to  Feb.  6,  1930-31  and  1931-32  a/ 


July  1,  1930 
to 

July  1,  1931 

to      ■  ; 

Week  ended 

Item 

Feb.  7,    ; Jan. 23,    j  Jan.  30, 

Feb.  6 

Feb. 7, 1931 

Feb. 6,1932 

1931     •    1932     i  1932 

1932 

1,000 

1,000  : 

1,000  j   i,ooc  :  i,O0C 

1 , 000 

bushels 

bushels 

bushel?  bushels  I  bushels 

bushels 

Exports, 

domestic  by 

94,374 

91,564 

542   j    2,739    .:  1,327 

2,352 

Imports,  from 
Canada  cj 

13,091 

8,999 

209   j        318    j  165 

259 

Net  exports 

'81,283 

S27555 

353   |~  2,421    j  1,162 

2,093 

  ■  - 

Compiled  from  weekly  reports  "oublished  by  the  Bureau  of  Foreign  and  Domestic 
Commerce,    a/  Preliminary,    b/  Includes  flour  milled  from  imported  wheat, 
cj  Mostly  wheat  imported  for  milling  in  bond  and  export. 


Canada 


Canadian  receipts,  shipments  and  stocks  of  wheat 
August  1  to  Feb.  5,  1930-31  and  1931-32 


Item 


Aug.  1,  1930: 
to 


Aug.  1,  1931.'   leek  ended 

to  •  Feb.  6,   ; Jan.  29 , 


Feb. 6,1931 

Feb. 5, 1932 

I  1931 

1932 

1932 

1,000 

1 , 000 

:  1,000 

'  1,000 

1 ,000 

bushels 

bushel s 

;  bushel 

S  busnels 

bushels 

Stocks  in  store: 

Western  C-r.  Insp.  Div 

£.51,071 

154,499 

154,313 

199,300 

191,386. 

190,005 

Receipts: 

Ft.  Wm.and  pt.  Arthur 

122,650 

91,568 

i    1 , 572 

340 

273 

45,237 

36,828 

•  1,955 

1,856 

1,668 

Shipments: 

Ft.Wm.  and  Pt. Arthur 

115,300 

87,266 

j  66 

6 

4 

41,869 

35,996 

j  1,912 

2,067 

2,140'. 

Feb.  5, 


Compiled  from  an  official  report  of  the  Board  of  Grain  Commissioners  of  Canad 
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Russia::  grain  pro  curings 

Grain  urocurings  on  February  1  in  per  cent  of  the  yearly  plan  were: 
Total  Union,  90j  Central  Black  Soil  region,  Middle  Volga  region,  and 
Siberia  almost  completed;  Kasakstan,  76;  Ural  region*.  82;  Western  region, 
63;  White  Russia,  IOC;  Ukraine,  84.    The  January  plan  for  Ukraine  was  32 
per  cent  completed,  according  to  a  cable  on  February  11  from.  Agricultural 
Attache*  Steere  at  Berlin.    The  yearly  wheat  pro curings  in  Ukraine  reached 
75  per  cent  of  the  plan  on  February  3. 

Market  .conditions 

Europe 

Wheat  markets  on  the  Continent  were  generally  more  active  -and. 
prices-  firmer  during  the  week  ended  February  10,  Mr.  Steere  cables.  The' 
Holland  market  showed  an  improved  tone  with  slightly  higher  prices  and 
gsod  business-  reported*  in.  Argent ina  Plate ,  Russian  arid  some  Manitoba  wheats* 
Belgium  reported  more  activity  in  all  descriptions  of  wheat.     The  milling 
Quota  of  foreign  wheat  in  France  has  now  been  raised  from  15  to  20  per  cent, 
the  third  increase,  and  totaling  17  per  cent  in  about' two  weeks.  Domestic 
prices  were  firm  and  mill  inquiry  was  good.     Trading  was  also  said  to  be 
good  in  foreign  whea.t  in  Italy,  particularly  in  near  position  Plate  wheat. 
Domestic  prices  were  rising.    Markets  in  Czechoslovakia  and  Austria  were 
rather  weak  a nd  inactive.    Business  in  foreign  wheat  in  Germany  was  insignifi- 
cant; domestic  prices  were  steady  the*.  ■  h  the  market  was  inactive.    Rye  was 
slightly  weaker.    The  sput  price  of  domestic  wheat  at  Berlin  on  February  10 
was  $1.57  as  compared-  with  $1.56  on  February  3,    Rye  prices  were  $1.1?  and 
$1.19  respectively, 

China 

Activity  of  flour  mills  in  Shanghai  slackened  for  a  short  period 
but  was  rescued  quite  extensively  in  February,  states  a  cable  on  February 
12  from  Agricultural  Courtis sioner  Dawson  at  Shanghai.    Not  much  flour  was 
moving  out  due  to  the  disrupted  shipping  conditions  but  when  this  situation 
improves  a  bettor  demand  is  expected  from  Ilorth  China,  the  message  states. 
Flour  stocks  were  moderate  and  prices  showed  a  slight  advance  because  of 
special  conditions  of  local  demand.     The  flour  exchange  remains  closed.  On 
January  29,  the  last  day  the  exchange  was  open,  the  price  of  flour  was  61 
cents  per  bag  of  49  pounds.    On  the  same  date  native  wheat  was  quoted  at 
49  cents  per  bushel. 
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Very  little  foreign  commercial  wheat  has  been  discharged  since  the 
Shanghai  disturbance  began  due  to  the  congestion  at  the  wharves.  The 
tight  currency  situation  with  reference  to  native  banks  makes  the  handling 
of  business  very  difficult.     Some  foreign  wheat  already  bought  may  be  held 
back  because  of  uncertain  conditions  in  Shanghai,  the  Commissioner  adds. 
No  native  wheat  has  arrived  for  some  time. 

Quotations  on  foreign  wheat  are  difficult  to  secure  because  of  the 
lack  of  business,  Mr.  Dawson  states,  but  prices  are  about  the  same  as  cabled 
on  February  2,  namely:     One  cargo  of  Canadian  sold  at  58  cents;  2  cargoes  of 
Australian  were  purchased  the  last  of  January  for  54  cents  per  bushel. 
Foreign  wheat  stocks  are  believed  sufficient  to  last  a  few  weeks.  About 
200,000  tons  of  Australian  wheat  have  been  bought  including  May  delivery, 
but  no  new  business  is  now  being  done. 

Wheat  prices 

Futures  prices  at  the  principal  world  markets  were  higher  on  February 
13  than  a  week  earlier.    At  Chicago  May  futures  advanced  from  58-1/2  to  61  cents 
per  bushel;  at  Kansas  City  from  50  to  52-1/4  cents;  at  Minneapolis  from  68-1/2 
to  70-5/8  cents;  Winnipeg  from  54.7  to  58  cents  in  terms  of  U.S.  currency;  . 
Liverpool  55-1/4  to  58-3/8  cents,  also  converted  to  U.S.  money  rates  and  at 
Buenos  Aires  from  43-3/8  to  45-7/8  cents.     See  price  tables, page  103, 

prices  for  new  wheat  as  reported  by  the  Buenos  Aires  grain  futures 
market  declined  during  January  from  a  high  point  of  43  cents  on  January  4 
to  about  39  cents  on  January  26,   states  a  report  from  Agricultural  Commissioner 
Ray  at  Buenos  Aires.     The  Argentine  government  is  still  holding  the  exchange 
of  paper  pesos  to  around  25.7  cents  U.S.  currency  or  the  same  rate  as  pre- 
vailed during  the  last  of  December, 

Cash  urices  at  the  principal  United  States  markets  averaged  lower  for 
the  week  ended  February  12  than  for  the  previous  week.    No.  2  Hard  Winter  at 
Kansas  City  declined  from  an  average  of  54  to  52  cents  during  the  week;  No. 
1  Da,rk  Northern  Spring  at  Minneapolis  from  78  to  75  cents;  and  No.  2  Amber 
Durum  from  86  to  84  cents.    No.  2  Red  Winter  at  St.  Louis  averaged  56  cents 
per  bushel  during  the  week  ended  February  12  .as  compared  with  57  cents  for 
the  week  ended  February  5.    Western  White  at  Seattle  averaged  64  cents  for 
the  week  ended  February  5,  the  same  as  the  average  for  the  previous  week. 
All  classes  and  grades  at  6  markets  declined  3  cents  during  the  week  to  an 
average  of  57  cents  per  bushel  for  the  week  ended  February  12.  Although 
the  average  for  the  week  of  these  classes  and  grades  was  lower  than  the 
average  for  the  previous  week,  cash,  prices  on  February  11  were  higher  than 
any  of  the  quotations  during  the  week. 
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FEE7!  GRAINS 
Corn 


The  1931  corn  production,  in  23  countries  so  frr  reported,  which 
last  year  raised  about  75  per  cent  of  the  estimated  wotfld  total,  "exclusive 
of  Russia,  amounts  to  3,413,093,000  bushels  compared  with  2,863,264,000 
bas:  .ol s  and  3,422,433,000  bushels  in  the  same  countries  in  1930  end  1929 
respectively.    Uo  additions  or  revisions  of  corn  production  estimates  were 
received  during  the  week.    Per  corn  production  estimates  "by  world  regions 
see  page  260,   "Eo reign  Crops  and  Markets",  February  15,  1932. 

The  weather  in  Argentina  du.ing  the  week  ended  February  3  was  4° 
above  nornal  and  the  rainfall  1.6  inche    above  normal.     Some  damage  to 
the  corn  crop  has  previously  been  reported  due  to  hot  dry  weather.  The 
exportable  surplus  that;  will  be  available  has  been  unofficially  estimated 
at  275,000,000  bushels.    ITo  official  estimate  <~>f  production  has  been 
made  yet.  '  See  pages  304  and  305    for  tables  showing  current  corn  trade 
and  prices. 

Barley 

The  1931  barley  production  in  39  'countries  for  which  estimates 
are  available  and  which  last  year  accounted  for  83  per  cent  of  the  estimated 
world  total,  exclusive  of  Russia  and  China,  amoimts  to  1,207,731,000  bushels 
compared  with  1,435 ,'29 3, 000  bushels  in  1930  and  1,473,700,000  bushels  in 
1929  in  the  same  countries.    Uo  civ  nger  in  the  estimates  were  reported 
during  the  week.    For  table  of  barley  production,  see  page  260  of  last 
weekTs  "Foreign  Crops  and  Markets".     The  condition  of  the  winter  barley 
crop  in  Austria  for  the  1932  harvest  was  about  the  same  at  the  end  of 
January  as  the  average  on  that  date  for  the  past  six  years.    For  tables 
showing  current  barley  trade  and  prices,  see  pages  204    and  305. 

Farm  stocks  of  winter  barley  in  Germany  on  January  15  amounted  to 
4,654,000  bushels  and  spring  barley  51,908,000  bushels  compared  with 
4,7] 5,000  bushels  of  winter  barley  and  40,092,000  bushels  of  coring 
barley  en  the  same  date  le.st  year.    Stocks  of  winter  and  spring  barley 
available  for  sale  on  January  15  totaled  about  20,689,000  bushels  about 
50  per  cent  more  than  at  the  sane  time  last  year.    See  stocks  table, 
page  305. 

Oat- 

The  1921  oats  production  in  23  countries  reported,  <&ich  accounted 
for  about  96  per  cent  of  the  estimated  world  total,  last  year  exclusive  of 
Russia  and  China,  amounts  to  3,212,818,000  bushels  compared  with  3,459,814,000 
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"bushels  in  1930  and  3,499,272,000  bushels  in  1929  in  those  countries. 
An  oats  production  table  is  given  on  page  260  of  "Foreign  Crops  end 
Markets",  February  15.    Current  oats  trade  movements  and  price  data 
are  shown  on  pages   304       and  305  of  tins  issue. 

Farm  stocks  of  oats  in  Germany  on  January  15  amounted  to  256,487,000 
bushels  compared  with  249,400,000  bushels  on  the  same  date  last  year. 
Stocks  of  oats  available  for  sale,  however,  are  slightly  less  than  last 
sea.son  at  this  tine.     See  stocks  table,'  page  305. 

Government  control  of  grain  futures  markets  in  Argentina 

The  operations  of  the  grain  futures  markets  in  Buenos  Aires  and 
Rosa.rio  have  been  placed  under  supervision  and  control  of  the  office  of 
Rural  Economy  and  Statistics  by  special  resolution  of  the  Argentine 
Minister  of  Agriculture,  dated  January  26,   1932,  according  to  a  report 
from  Assistant  Agricultural  Commi ssioner  Luedtke  at  Buenos  Aires.  This 
action  is  taken  in  response  to  the  recommendations  made  some  time  ago  by 
a  special  committee  appointed  by  a  decree  da.ted  December  21,  1931  for  the 
purpose  of  making  a  study  of  theopera-tions  of  the  grain  futures  markets 
in  Baenos  Aires  and  Rosario,  including  an  investigation  into  the  practice 
of  so-called  "price  to  be  fixed"  operations.    The  committee  was  given  30 
days  in  which  to  submit  its  report. 

A  preliminary  report  was  submitted  by  the  Committee  under  date  of 
January  8,  1932  and  among  other  things  recommended  that,  pending  the 
submission  of  its  final  report,  the  Government  assume  immediate  control 
of  the  future  trading  operations,  in  order  to  protect  the  interests  of 
agriculture  during  the  movement  of  the  new  crop  now  coming  on  the  market. 
Although  the  Committee  has  recommended  permanent  government  supervision 
and  control  of  grain  futures,  the  present  control  esta.bii shed  "by  resolu- 
tion of  the  Minister  of  Agriculture  under  date  of  January  26,  IS 32,  is 
to  continue  only  until  the  Committee  submits  its  final  Report.    The  pur- 
pose of  the  control  according;  to  the  resolution  of  the  Ministry  of  Api- 
culture, is  to  facilitate  the  furnishing  of  information  and  data  to  the 
Ministry  of  Agriculture  and  to  the  Committee,  which  will  continue  its 
investigation  of  the  grain  futures  operations. 

The  Grain  Futures  markets  in  Buenos  Aires  and  Rosario  have  been 
made  the  subject  of  attack  by  the  press  and  agricultural  organizations 
for  a  number  of  years,  particularly  against  the  so-called  "price  to  be 
fixed  operations",  which  ."are  said  to  operate  to  the  disadvantage 
of  the  farmer.     This  practice,  briefly,  consists  of  sales  by  farmers 
of  their  grain  at  a  price  to  be  fixed  at  some  later  date.    In  other 
words,  the  farmer  sells  his  grain  under  a  contract  on  which  he  receives 
a  certain  advance,  and  has  the  right  to  fix  the  time  of  sale.    He  is 
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limited,  however,  under  his  contract  with  regard  to  the  amount  that  nay 
"be  sold  on  any  one  day.     The  general  objection  to  this  practice  is  in 
connection  with  the  nanner  in  which  the  spot  prices  which  serve  as  a 
basis  for  such  sales,  are  subsequently  determined  by  tho  Exchange 
Committee. 

In  response  to  demands  on  the  part  of  the  agricultural  interests 
and  the  local  press  about  a  year  ago,   the  Ministry  of  Agriculture  made 
an  investigation  into  the  operations  of  the  Grain  Futures  Markets  and 
under  date  of  March  9,  1931  submitted  a  report  which  failed  to  sustain 
the  protests  against  the  Exchange  operations.    Tfhile  the  present  pro- 
visional control  of  the  grain  futures  operations  is  regarded  by  some 
as  the  first  step  in  permanent  control  and  supervision  by  the  Government, 
the  resolutions  and  decrees  so  far  published  by  the  Government  give  no 
inference  as  to  its  permanent  policy,  Mr.  Luedtke  states. 


RICE 

Small  Hamburg  business  in  American  rice 

There  was  a  small  amount  of  business  done  in  American  rice  at 
Hamburg  during  January,  according  to  Consul  K.V.  Hicks  at  that  port. 
Consumers  are  buying  close  to  actual  r  equirements.    Restrictions  on 
foreign  exchange  transactions  also  have  been  a  handicap.     Similar  condi- 
tions prevailed  during  December,  the  last  of  the  3  months  of  the  year 
wherein  the  bulk  of  the  business  in  American  rice  is  done  in  a  normal 
season.    The  steadily  decreasing  purchasing  power  of  the  population  has 
thrown  more  business  to  cheaper  grades  of  rice. 


COTTON 

Cotton  demand  in  English  markets  about  steady 

A  steady  demand  for  raw  cotton  at  Liverpool  was  noted  during  the 
second  week  of  February,  though  sales  were  less  frequent.     The  market  tone 
appeared  more  favorable  as  a  result  of  firmness  in  the  American  cotton 
market  together  with  a  somewhat  improved  political  situation  general  ly.- 
Prices  on  February  12  for  all  foreign  cottons  showed  little  change  from 
those  of  the  previous  week.     See  Liverpool  cotton  price  table,  page  307. 
At  Mail  Chester  spot  demand  was  largely  limited  to  low  grades  and  staples. 
The  yarn  and  cloth  business  appeared  irregular.    Fair  sales  to  India  with 
some  improvement  in  demand  were  reported  but  trade  with  China  was  still 
suspended. 
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Military  operations  close  Shanghai  cotton  nills 

Disturbed,  conditions  axe  seriously  affecting  the  cotton  industry 
in  the  Shanghai  area,  according  to  a  cable  of  February  13,  from  Agricul- 
tural Commissioner  Dawson  at  Shanghai.    Japanese  mills  are  not  operating 
but  some  Chinese  mills  have  opened  and  will  operate  part  time.     Yarn  pro- 
duction at  present  is  reported  to  be  hardly  20  per  cent,  of  ..the  full  rate. 
Production  of  yarn  was  reported  at  229,428,000  bales  in  December  and 
226,646  bales  the  preceding  month. 

Mr.  Dawson  states  that  no  new  business  is  being  done  at  present 
in  yarn  or  raw  cotton,  but  it  is  expected.,  when  shipping  conditions 
perm*. t,  some  yarn  will  begin  to  move,  as  there  is  demand  in  Kwangtung 
and  Szechwan.    Warehouses  for  storing  raw  cotton  are  congested  but  stocks 
of  yarn  are  not  heavy.     The  tight  money  situation  in  native  banks  makes 
handling  of  bills  difficult.     The  cotton  exchange  remains  closed  and 
as  a  result  no  quotations  are  available. 


TOBACCO 

Europe  consumes  less  American  tobacco 

There  was  a  decrease  during  1931  of  nearly  10  per  cent  in  the 
European  consumption  of 'American  flue-cured  tobacco  as  against  1930, 
according  to  Mr.  J.  B.  Hut-son,  tobacco  specialist  in  Europe  for  the 
Foreign  Agricultural  Service.    Consumption  of  American  fire-cured  tobacco 
also  was  reduced.    A  somewhat  better  sustained  interest  appeal's,  for  air- 
cured  Bur -ley .    In  connection  with  the  flue-cured  types,  Mr.  Hutson  regards 
the  sharp  decline  in  British  cigarette  exports  as  the  most  significant 
factor  curtailing  the  use  of  such  types  from  the  United  States.     Such  ex- 
ports are  made  largely  from  flue-cured  tobacco.    In  connection  with  the 
fire-cured  types  the  most  important,  factor  in  the  decline  was  the  in- 
creased substitution  of  European  and  British  and  French  colonial  growths 
in  smoking  mixtures. 

Domestic  consumption  of-  tobacco  in  the  United  Kingdom,  Netherlands, 
Prance  and  Belgium  has  been  fairly  well  maintained,  Mr.  Hutson  report s* 
Marked  declines  developed  in  Germany,  Hungary  and  Italy,  with  a  small 
decline  in  most  other  countries.    Fortunately  the  decline  in. 'consumption 
in  most  cases  has  been  least  in  those  products  and  in  those  countries  in 
which  most  of  the  tobacco  from  the  United  States  is  used.     There  has  been, 
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however,  an  increase  in  the  production  of  dark  tobacco  in  some  countries 
in  which  the  dark  air-cured  and  dark  fire-cured  types  from  the  United 
States  are  used.     Other  significant  developments  during  1931  in  Europe 
were:   (1)  Reduced  stocks  of  both  flue-cured  and  fire-cured  types  largely 
as  a  result  of  unfavorable  business  conditions  and  a  strained  credit 
situation,  and  (2)  the  maintenance  or  increase  of  prices  of  tobacco 
products  during  a  period  when  most  com  odity  prices  were  declining.  In 
all  countries,  tobacco  products  are  regarded  as  an  important  source  of 
national  revenue. 

_Squth  African  tobacco  industry  tends  to  expand 

There  is  a  pronounced  tendency  for  South  African  tobacco  growers 
to  increase  their  acreage,  according  to  a  report  from  Agricultural  Attache 
C.C.  Taylor  at  Pretoria.    Prices  paid  by  manufacturers  for  the  1931  crop 
were  practically  as  high  as  those  paid  during  the  preceding  year,  and  were 
in  excess- of  those  paid  for  cigarette  tobacco  in  Virginia  during  193C—31. 
They  were  high  also  in  relation  to  prices  received  for  other  South  African 
agricultural  products.     In  Southern  Rhodesia  the  "Virginia"  flue-cured 
acreage  has  been  almost  doubled;  fire-cured  acreage  about  doubled  and 
Turkish  acreage  shows  a  slight  increase.     Growing  conditions  have  been 
favorable  and  estimates  point  to  larger  crops,  especially  in  the  more  im- 
portant flue-cured  Virginian  type.     The  quality  of  the  latter  apparently 
is  better  than  average  and  more  suitable  for  the  English  mark-eta. 

In  the  Union  of  South  Africa,  the  area  under  tobacco  is  placed 
at  about  20,000  acres.    About  25  per  cent  of  that  area  is  under  bright 
air-cured  leaf  and  some  75  per  cent  is  under  dark  air-cured,  or  Turkish 
type.    A  relatively  small  part  of  the  Union  crop  is  flue-cured.  This 
sea.son,  the  expected  acreage  expansions  in  the  important  producing  areas 
of  Transvaal  have  been  nullified  largely  by  dry  wea.ther  at  planting  time. 
Increases,   therefore,  are  expected  only  for  the  less  important  types, 
such  as  flue-cured  in  western  Transvaal  and  dark  snuff  toba,cco  from  eastern 
Transvaal.     The  area  in  the  vicinity  of  Rustenburg  and  Brits  in  Transvaal, 
is  the  most  important  tobacco  producing  region  in  the  Union.    In  that  are 
the  delayed  coming  of  the  summer,  r^ins  has  tended  to  reduce  the  acreage 
to  about  20  per  cent  of  wheat  it  was  last 'year.    Favorable  rains  in  January 
could  improve  the  prospects  considerably.     In  the  Magaliesburg  area,  how- 
ever, the  production  of  flue-cured  tobacco,  which  amounted  to  between 
80,000  and  85,000  pounds  last  year,  is  expected  to  be  about  three  times 
as  large  this  year. 
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FRUIT,  VEGETABLES  AND  NUTS 

Continental  apple  'markets  continue  unfavorable 

American  apples  and  pedrs  continue  to  find  a  restricted  outlet  in 
continental  European  markets,  according  to  cabled  advices  of  February  13 
from  Agricultural  Attache  L.  V.  Steere  at  Berlin.    Market  conditions  are 
especially  difficult  in  Germany  and  other  central  European  countries  where 
restrictions  on  foreign  exchange  allotments  are  becoming  more  formidable. 
In  Germany,  quiet. auctions  reflect  slow  interior  sales.    Farm  stocks  of 
apples  on  January  15  were  still  10  to  15  per  cent  of  the  crop,  and  even 
higher  in  the  Hamburg  and  Schlesvig  districts.    December  apple  imports 
were  little  more  than  one-third  those  of  December  1930.    Fruit  imports 
are  subject  to  a  turnover  tax  of  2  per  cent  effective  February  15.  In 
Switzerland  stocks  are  still  large  although  there  has  been  some  slight 
improvement  in  sales  recently.    In  Italy  the  market  tone  is  somewhat 
firmer  due. to  declining  supplies.    In  Netherlands,  however,  there  has  been 
an  active  inquiry  for  American  fruit,  with  markets  for  domestic  fruit 
f i  rmer . 

.  Boxed  apple  prices  on  the  Hamburg  auction  of  Wednesday,  February 
11  were  about  the  same  as  those"  of  the  preceding  week,  according  to  a 
cable  from  Fred  A.  Motz,  fruit  specialist  in  Europe  for  the  Foreign  Agri- 
cultural Service.    Barreled  apples  met  with  a  moderate  demand  and  prices 
were  a  little  higher  than  in  recent  weeks.     Supplies  of  American  apples 
consisted  of  2,500  barrles  and  51,700  boxes  compared  with  4,100  barrels 
and  53,000  boxes  a  week  earlier  and  4,000  barrels,  600  baskets  and  90,000 
boxes  at  this  time  last  year.    The  condition  of  both  the  barreled  and 
boxed  offerings  was  good.     Inquiry  for  boxed  stock  was  moderate  except 
for  Oregon  Newtowns  and  Ortleys,  which  met  with  a  good  inquiry. 

British  apple  market  conditions 

New  York  Baldwins  and  Ben  Davis  made  somewhat  higher  prices  on 
the  Liverpool  auction  Wednesday,  February  10,  than  a  week  earlier,  accord- 
ing to  a  cable  from  Fred  A.  Motz,  fruit  specialist  in  Europe  for  the 
Foreign  Agricultural  Service.    Virginia  Yorks,  Ben  Davis  and  Staymans 
made  about  the  same  prices  as  the  week  before,  but  Albermarles  and  Wine- 
saps  were  lower.     The  condition  of  the  fruit  was  only  fair  owing  to  the 
.prevalence  of  scald,  particularly  among  the  York  Imperials.    Demand  was 
good  for  the  moderate  supplies  of  sound  fruit.  V 
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SuTolies  of  Virginia  Alberm^rle  Pippins,  York  Imperials,  and 
Wine  saps  were  moderate;  Virginia  Ben  Davis  and  Stayrans  and  ITew  York 
Ben  Davis  light;  and  Virginia  Black  Twigs  end  Delicious  and  ITew  York 
Greenings  and  Baldwins  very  light.    Buyers  are  only  interestec.  in 
sound  fruit.    A  few  "baskets  of  Virginia  Black  Twigs  and  Staymans  were 
sold  at  the  auction.    The  U.S.  No.  1  2-l/2  inch  pack  of  both  varieties 
sold  at  $1.71  per  basket.    Supplies  of  cozed  apples  were  liberal.  The 
moderate  offerings  of  Washington  Winesaps  and  Oregon  Newtowns  made  about 
the  same  prices  as  at  .the  preceding  auction  but  Oregon  Snitzenburgs, 
although  supplies  were  light,  sold  at  lower  prices.     Inquiry  was  good 
for  Oregon  Delicious  and  Newtowns,  moderate  for  Spitzenburgs  and  slow 
for  Winesaps.    The  condition  of  the  fruit  was  good.    '._~ght  supplies  of 
Washington  Winter  Nelis  were  offered  at  the  auction  and  made  fairly.  . 
good  prices  .despite  a  slow  inquiry.    The  condition  of  the  fruit  was  good. 

Virginia  Yorks  and  Staymans  sold  at  somewhat  higher  prices  at 
London  than  a  week  earlier  whereas  Alberm'arle  pippins  made  lower  prices. 
Supplies  of  American  barreled  apples  were  moderate  and  Canadian  supplies 
generous.    Owing  to  scald,  the  general  condition  of  the  barreled  apples 
wa.s  only  fair.    Sound  fruit  met  with  a  good  inquiry  from  buyers.  The 
moderate  suoelies  of  Washington  Winesaos  met  with  a  slow  demand.  Prices 
were  1  ^ver  than  a  week  earlier.     Interest  was  active  in  the  moderate 
suppli'  s  of  Oregon  Newtowns.    Prices  realized  were  about  the  same  as  the 
preceding  Wednesday.     Supolies  of  California  Newt owns  were  light.  Prices 
at  London  were  higher  on  Virginia  Albermarle  Pippins,  Winesaps  and  Ben 
Davis  but  about  the  same  as  Liverpool  on  York  Imperials »  Washington 
T.inesaps  -made  higher  prices  at  Liverpool  than  at  London  but  the  reverse 
w.is  true  of  Oregon  Newtowns. 


LIVESTOCK,  MEAT  AND  WOOL 

i 

Quarterly  Summary  of  world  hog  and  pork  sltuat ion 

Hog  numbers  Increased  in  nearly  all  important  hog  producing  coun- 
tries during  1931.  according  to  the  Bureau  of  Agricultural-  Economics* 
Estimates  for  the  beginning . of  1932  are  greater  than  a  year  earlier  in 
the  United  States,  Germany  and  D-mark,  but  in  Germany  and  Denmark,  a 
reduction  in  breeding  operations  -..  s  indicated  by  th.     ubstaatial  decrease 
in  the  number  of  sows  in  farrow  and  in  the  United  States  report 3  of  breed- 
ing intentions  for  the  IS 32  Spring  pig  crop  indicate  only  a  slight  increase 
over  the  farrowings  for  the  1931  spring  crop. 
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Hog  prices  were  lower  in  January  than  during.  December  in  both  the 
United  States  and  Europe.     In  the  United  States,  prices  declined  steadily 
throughout  the  month.     The  unseasonably  warm  weather  in  many  sections  of 
the  country,  the.  weak  storage  demand  for  pork  and  increased  marketings 
late,  in  the  month  were  the  chief  factors  responsible  for  the  decline  in 
domestic  prices.     During  the  last  two  months  declining  hog  prices  in  the 
United  States  and  Europe  accompanied  by  steady  to  higher  feed  prices  have 
resulted  in  unfavorable  hog-feed  price  relationships . 

Price  declines  for  pork  products  in  British  markets.,  during  the 
year  1931,  were  greater  than  the  declines  in  such  prices  in  the  United 
States.     Prices  of  lard  and  all  cured  pork  products  at  Liverpool  in 
January  1932  were  over  40  per  cent  under  those  in  January  1951,  while  in 
New  York  during  that  period  the  composite  wholesale  price  of  pork  products 
declined  34  per  cent. 

United  States  exports  of  pork  products  from  October  to  December 
1931  were  about  2  per  cent  larger  than  during  the  corresponding  period 
in  1930.    Practically  all  importing  countries  took  smaller  quantities  of 
pork  during  this  period,  but  all  of  the  principal  lard  importing  coun- 
tries took  a  lo.rger  volume  of  lard,  except  the  United  Kingdom:     Lard  and 
bacon  exports  were  larger  in  December  1931  than  in  the  preceding  month, 
but  the  movement  of  hams  and  shoulders  was  reduced. 

Bacon  imports  into  the  United  Kingdom  from  October  to  December 
were  about  10  per  cent  larger  than  during  the  same  period  in  1930.  The 
increase  was  due  entirely  to  the  larger  movement  from  Continental  Europe. 
Total  lard  imports  into  the  United  Kingdom  during  these  three  months  were 
about  25  per  cent  smaller  than. in  the  same  period  in  1950.     Cured  pork 
stocks  at  Liverpool  on  February  1  were  well  below  those  of  a  year  ago, 
but  lard  stocks  were  considerably  Larger. 

Hog  slaughter  in  the  United  States  during  the  first  quarter  of 
the  current  marketing  year,  which  began  October  1,  1931,  was  10  per  cent 
la.rger  than  that  of  a  yea.r  earlier,  and  consumption  of  pork  products  was 
8  per  cent  greater.     Storage  stocks  of  pork  and  lard  increased  seasonally 
during  January,  but  the  holdings  on  February  1,   1932,  were  smaller  than 
the  5-year  average  for  that  date.     See  release  HP-27,  "World  Hog  and  Pork 
Prospects",  February      ,  1932. 
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South  African  wool  receipts  below  last  year 

A  total  of  136,000,000  pounds  of  wool  were  received  at  the  four 
principal  markets  of  the  Union  of  South  Africa  from  July  to  December 
1931,  according  to  an  early  January  report  from  Agricultural  Attache 
C  C  Taylor  at  Pretoria.    The  corresponding  1930  figure  was  153,000,000 
pounds.     The  decline  is  probably  more  than  offset  by  the  increased  quan- 
tity of  wool  held  in  the  interior  owing  to  unsatisfactory  prices,  Mr. 
Taylor  states.    Ee  reports  also  a  probable  total  clip  by  June  1932  of 
something  less  than  the  335,000,000  poinds  of  the  original  official  es- 
timate, but  more  than  last  year's  estimate  of  305,000,000  pounds.  Dur- 
ing January  and  February  the  6  month's  clip  of  short  wools  will  be  com- 
ing from  those  areas  habitually  shearing  twice  a  year.    The  amount  of 
short  wool  shorn  is  an  important  factor  in  the  estimate  of  the  annual 
wool  clip.    This  year,  in  view  of  the  exceedingly  low  prices  and  slow 
sales,  there  is  a  strong  probability  that  there  will  be  less  than  the 
usual  amount  of  short  wool  shorn,  and  the  production  estimate  will  have 
to  be  correspondingly  reduced. 

Wool  is  shorn  to  a  certain  extent  in  every  month  of  the  year  in 
South  Africa,  but  the  spring  shearing,  which  represents  the  bulk  of 
the  annual  clip,  is  no™7  nearly  finished.    Most  of  the  spring  clip  usually 
comes  to  market  from  September  to  December  but  this  yea,r  there  seems  to 
be  a  much  slower  movement  to  market  than  usual.     Terminal  warehouses  are 
crowded  with  unsold  wool  and  unusually  large  volumes  are  being  held  on 
farms.     Exports  of  greasy  wool  from  Union  ports  for  the  period  July  1  - 
January  2,  1931-32  reached  86,094,000  pounds  against  122,378,000  pounds 
for  the  corresponding  1930-31  period,  according  to  preliminary  returns. 

Sheep  losses  in  the  Union  so  far  this  season  have  been  too  small 
to  suggest  any  material  reduction  in  wool  production,  Mr.  Taylor  states. 
Increased  slaughtering  at  municipal  slaughter  houses  in  recent  months 
represent  only  a  moderate  liquidation  movement.     In  fact,  if  death  losses 
from  drought  and  disease  a.re  less  than  usual  during  the  next  six  or  eight 
months,  sheep  will  again  increase  despite  larger  slaughterings.  Excellent 
rains  fell  during  the  spring  season  in  most  parts  of  the  Union  and  grazing 
conditions  were  ^ood  during  December. 

South  African  mohair  exports  reduced 

Mohair  exports  of  10,945  bales  from  the  Union  of  South  Africa  were 
registered  for  the  period  Jo.nua.ry  1  -  December  19,  1931,  according  to 
Agricultural  Attache  C.  C.  Taylor  at  Pretoria.    Exports  for  all  of  1930 
reached  12,789  bales  and  in  1929,  19,984  bales.    The  final  total  for  1931 
is  not  expected  to  equal  that  of  1930.    All  ''hipraents  from  November  14  to 
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December  19  went  to  the  United  Kingdom.    The  foregoing  information  was 
secured  through  Consul  Dick  at  Port  Elizabeth.     Stocks  at  that  port  were 
estimated  at  15,100  bales  in  mi d- December .     Sellers  continue  to  urge  the 
suspension  of  the  gold  standard  in  the  interest  of  easier  sales.    Up  to 
January  13  the  market  was  dull.    Bradford  appears  uninterested  at  any 
price.     There  has  been  some  loss  of  goats  by  floods,  but  not  to  an  extent 
great  enough  to  affect  the  mohair  market. 

Stronger  tone  at  Wellington  wool  sales 

Continental  agencies  were  strong  buyers  of  half  bred  and  cross 
bred  wools  at  the  Wellington,  New  Zealand,   sales  of  February  11,  accord- 
ing to  cabled  advices  from  Consul  General  Gottlieb  at  Wellington.  Japan, 
however,  competed  strongly  for  best  cross  breds.    Bradford  also  was  well 
represented.    Most  of  the  wool  offered  was  of  medium  quality  and  there 
was  an  especially  strong  demand  for  fine  wools.    Keen  bidding  raised  some 
vakaes  above  January  levels,  but  large  London  supplies  have  been  a  factor 
in  discouraging  general  price  advances.    There  was  a  good  demand  for 
stylish  lamb's  wool  from  the  Continent  and  from  local  New  Zealand  mills. 


DAIRY  PRODUCTS 

Foreign  butter  prices  higher 

Butter  prices  advanced  generally  daring  the  week  ended  February 
11  in  important  European  markets.     The  Copenhagen  official  quotation  ad- 
vanced from  the  equivalent  of  18.4  cents  to  19.5  cents.     In  London,  Danish 
advanced  to  the  equivalent  of  21. S  cents,  which  was  only  0.4  cents  under 
the  price  of  22.0  cents  on  92  score  in  New  York.    New  Zealand  in  London 
advanced  only  slightly  to  15.8  cents  or  6.2  cents  under  New  York.  The 
London  market  was  reported  as  firm.    Toted,  shipments  afloat  from  Australia, 
New  Zealand,  and  Argentina  were  reported  as  of  January  28  as  amounting  to 
53,794,000  pounds  as  compared  with  50,865,000  poxuids  a  year  earlier.  See 
page  309  for  table  carrying  current  foreign  butter  quotations. 
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THE  FOREIGN  COMPETITION  AND  DEI iAND  OUTLOOK  1932 

The  foreign  demand  for  the  agricultural  products  of  the  United  States 
has  fallen  to  a  low  level,  and  at  the  present  moment  there  is  very  little 
definite  evidence  of  significant  improvement s  in  the  near  future,  according 
to  information  available  in  the  Bureau  of  Agricultural  Economics.  iTnile 
some  improvement  appears  to  be  developing  in  some  countries,  all  danger  of 
further  recessions  in  business  and  curtailment  in  credit  in  these  countries 
has  not  disappeared.    A  world-wide  business  revival  would  have  a  tendency  to 
increase  the  foreign  demand  for  agricultural  products,  particularly  cotton, 
but  the  numerous  restrictions  imposed  upon  international  trade  and  increased 
production  in  many  foreign  countries  would  tend  to  restrict  the  exports  of  many 
agricultural  products  from  this  country  even  if  some  improvement  in  foreign 
business  should  occur. 

Both  the  volume  and  the  value  of  agricultural  exports  have  been  con- 
siderably reduced  during  the  past  two  fiscal  years  ending  June  3C,  1931. 
Comparing  the  1930-31  season  with  that  of  1328-29,  the  value  of  agricultural 
exports  lias  been  reduced  44  per  cent  and  the  volume  about  22  per  cent.  In 
the  five  months,  July  -  November,  1931,  the  value  of  exports  was  only  54 
per  cent  of  the  value  in  the  corresponding  months  in  1929.     The  reduced 
demand  for  the  products  of  the  United  States  in  foreign  countries  has  car- 
tailed  the  volume  of  exports  in  relation  to  domestic  production.  S:cports 
in  the  fiscal  years  1923  to  1927  amounted  to  about  13.4  per  cent  of  total 
production,  whereas  in  the  193C-31  fiscal  year  loss  than  1C  per  cent  has 
been  exported.    This  decline  in  exports  has  been  due  to  the  reduced  foreign 
demand  and  to  unwillingness  to  export  freely  at  prevailing  low  prices. 

Many  factors  have  contributed  to  the  decline  in  foreign  demand  for 
the  farm  products  of  the  United  States.    Of  outstanding  importance  has  been 
the  world-wide  business  depression,  accompanied  by  a  sharp  curtailment  in 
international  credit.     The  depression  had  begun  in  some  foreign  countries 
before  it  became  clearly  evident  in  this  country.     The  reduction  in  indus- 
trial activity  since  the  summer  of  1929  in  different  foreign  countries  for 
which  data  are  available  has  varied  from  about  20  to  3f  per  cent.  Industrial 
depression  was  accompanied  by  and  caused  in  part  by  a  general  decline  in 
prices  of  raw  materials  and  manufactured  products.     The  wholesale  prices  of 
products  in  countries  to  which  most  of  the  agricultural  exports  of  the  United 
States  go,  have  fallen  as  much  as  the  wholesale  prices  in  the  United  States. 
In  recent  months  prices  have  risen  in  some  countries  in  terms  of  depreciated 
currencies  but  have  continued  downward  in  terms  of  gold. 

Industrial  depression,  declining  prices,  increasing  trade  barriers, 
political  unrest,  and  uncertain  financial  and  credit  conditions  in  several 
different  countries  all  naturally  contributed  to  a  curtailment  in  international 
credit.    Following  the  war,  some  European  countries  became  largely  dependent 
upon  credit  from  the  United  States  and  certain  other  foreign  countries  for 
the  purchase  of  raw  materials  and  perhaps,  to  some  extent,  foodstuffs.  Under 


288 


Foreign  Crops  and  Markets        Vol.24,  No. 8 


THE  FOREIGN  COMPETITION  AND  DEMA1TD  OUTLOOK  1932,  CONT'D 

such  conditions  a  curtailment  in  credit  greatly  lessened  the  ourchasing 
power  of-  the  consumers  in  those  countries  and  their  ability  to  buy  farm 
products  from  this  country.     In  some  countries  the  payment  of  interest  and 
any  part  of  the  international  debt  was  necessarily  deDendent  upon  a  con- 
tinuation of  fairly  easy  credit  for  the  purchase  of  raw  materials  and  a 
market  for  the  manufactured  products.     The  one-year  moratorium  to  end  on 
July  1,  1932,  helped  to  relieve  the  situation. 

A  favorable  development  on  the  credit  side  in  relation  to  our  export 
trade  is  to  be  found  in  the  recent  passage  of  the  Reconstruction ' Finance 
Corporation  Act  which  provides  for  the  extension  of  credit  in  connection 
with  the  exportation  of  agricultural  products.     Furthermore,  any  improvement 
in  the  general  credit  situation  within  the  country  would  indirectly  work 
in  the  same  direction. 

Foreign  import  restrictions  as  a  barrier  to  exports 

Foreign  demand  for  the  agricultural  products  of  the  United  States 
(other  than  cotton)  was  depressed  further  by  the  many  efforts  on  the  part 
of  importing  countries  to  protect  their  domestic  markets  against  the  de- 
clining prices.     Increased  duties  have  been  supplemented  by  many  regulations 
designed  to  protect  the  home  agriculture  in  the  importing  countries  and 
maintain  production  and  prices  in  the  face  of  the  de"oression  and  the  general 
decline  in  prices.     These  regulations  include  milling  quotas,   import  licensing 
systems,  importing  monopolies,  sanitary  restrictions,  and  other  modes  of 
limiting  imports.     In  some  instances  the  import  restrictions  on  agricultural 
products  of  the  type  exported  by  the  United  States  have  remained  unchanged 
in  the  Dast  year  but  are  nevertheless  severe;   in  others  they  became  still 
more  severe;  in  still  others  where  no  restrictions  bad  previously  existed, 
they  were  cither  initiated  or  were  definitely  in  prospect  by  the  end  of  the 
year;  whereas  in  scarcely  an  instance  was  there  any  significant  abatement. 
By  and  large,  the  past  year  was  one  in  which  import  barriers,  already  high 
in  most  foreign  countries,  continued  to  mount. 

In  the  case  of  wheat  a  number  of  importing  countries  -  notably  Italy, 
Austria,  Poland,  Finland,  South  Africa,  and  Egypt  -  markedly  increased  their 
tariffs  during  1931,  Italy's  tariff  being  increased  from  87  cents  to  $1.07 
a  bushel;  five  countries  -  namely,  Italy,  Netherlands,  Greece,  Estonia  a^d 
Luxemburg  -  were  added  to  the  previous  list  of  six  countries  maintaining 
milling  quota  systems  compelling  the  use  in  domestic  mills  of  definite  mini- 
mum percentages  of  home-grown  wheat;  while  in  some  countries,  such  as  Norway, 
Spain,  Switzerland,  Portugal,  and  South  Africa,  the  foregoing  or  other  modes 
of  import  restriction  were  associated  with  a  definite  program  of  domestic 
price  fixing.    Meanwhile  Germany  continued  to  impose  a  duty  of  $1.62  a  bushel 
6?i  wheat;  Fracce,  35  cents;  Spain,  74  cents,  and  so  on;  and  the  first  two, 
together  with  Sweden,  Czechoslovakia  and  Latvia  continued  to  employ  milling 
quota  systems  inaugurated  at  an  earlier  date.  I 
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One  development  which  may  prove  tj  be  highly  significant  during  the 
coaing  year  is  the  British  espousal  of  a  new  program  of  protection  end 
imperial  preference.    Especially  may  it  prove  to  be  significant  in  relation 
to  our  wheat  exports.    The  domestic  wheat  quota  for  British  wheat  which 
has  already  been  announced  but  not  definitely  fixed  (though  generally  fore- 
cast at  arcund  15  per  cent  of  total  British  requirements)    will  presumably 
not  great ly  affect  our  exports.    But  extension  of  the  quota  system  to  the 
wheat-growing  Dominions  which  is  to  cone  up  at  the  Imperial  Economic  Con- 
ference during  the  summer  of  1932,  may  prove  highly  si gni f i cant .  Quctas 
for  the  Dominions  aggregating  all  the  way  from  55  to  70  per  cent  of  total 
British  requirements,  in  contrast  to  less  t.  an  50  per  cent  which  they  now 
furnish,  are  now  being  discussed.    Acceptance  even  of  the  lower  ratio  may 
well  lead  to  di splacenent  of  considerable  .American  wheat  in  the  British 
market.    Kbr  is  wheat  necessarily  the  only  item.    Eor  it  is  quite  possible 
that  preferences  in  the  British  market  will  be  extended  or  increased  on 
other  products  which  we  export,  especially  fresh,  dried,  and  canned  fruits. 
Moreover,  inter-Dominion  preferences  have  Dcen  increasing  and,  in  line  with 
the  whole  trend  toward  closer  imperial,  economic .union,  will  probably  con- 
tinue to  increase.    Even  before  the  recent  turn  of  events  in  Great  Britain, 
Canada,  by  her  trriff  revision  of  June  2,  1931,  had  adopted  increased  prefer- 
ences tending  to  encourage  the  di splacerr.nt  of  American  fruits  and  various 
other  products  by  imports  from  Empire  sources. 

The  past  year  likewise  saw  the  first  concrete  steps  toward  the  con- 
clusion of  a  widespread  system  of  tariff  agreements  between  the  agricultural 
countries  of  Eastern  and  Southeastern  Europe  and  the  industrial  countries 
of  Central  and  Western  Europe  whereby  cereals  from  the  f oraor  countries 
receive  exclusive  tariff  preferences  in  the  latter.    ITo thwi thstanding  ob- 
stacles to  sucn  preferential  agreements  on  account  of  conflicting  treaty  ob- 
ligations, several  treaties  have  been,  concluded  and  more  are  in  process  of 
negotiation.    Their  tendency,  obviously,  is  to  curtail  the  demand  for  imports 
from  countries  such  as  the  United  States  which  do  not  receive  the  preference 
and  to  encourage  additional  production  and  exports  in  the  countries  which  do 
receive  it.    If  this  trend  toward  a  system  of  exclusive  preferences  among 
the  continental  countries  continues,  it  may  well  prove  to  be  a  considerable 
impediment  to  the  marketing  of  American  cereals  and  perhaps  other  agricul- 
tural products  on  the  Continent. 

In  addition  to  new  import  barriers,  in  effect  or  in  oorspect,  of  the 
character  above  described,  many  countries  are  now  exorcising  a  rigid  control 
of  imports  through  the  it-odium  of  rationing  and  restricting  the  amount  of 
exchange  available  for  payment  for  imports,  as  described  below. 
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The  depreciation  of  foreign  currencies 


In  recent  months  the  depreciation  of  exchange  in  many  foreign  conn- 
tries  has  become  an  additional  factor  in  international  trade.    The  i;;riediato 
effect  of  depreciating  exchange  in  a  particular  country  is  to  encourage 
•exports  and  discourage  imports  of  that  country.    Exchange  uncertainties 
tend  to  encourage  hand-to-mouth  buying  and  to  increase  the  costs  of  inter- 
national trade.     Trade  is  also  disturbed  by  the  maladjustments  in  prices 
among  commodities  internally  and  externally.    As  exchange  depreciates  and 
after  it  has  been  stabilized  at  a  lower  level  there  is  a  tendency  for  in- 
ternal prices  to  rise  sufficiently  to  offset  at  least  a  part  of  the  original 
adverse  effects  of  depr cciation  upon  imports.    For  certain  commodities, 
prices  in  some  countries  of  depreciated  exchange  have  risen  to  the  full 
extent  of  the  depreciation.    Eut  this  readjustment  has  been  by  no  means 
"universal  or  complete  for  all  commodities  and  in  all  depreciated  exchange 
countries,  and  it  is  wholly  uncertain  how  soon  or  how  complete  the  read- 
justment vd  11  be. 

The  stabilisation  of  exchange  at  a  lower  level  or  the  revaluation 
of  the  currency  of  a  country  at  a  lower  level  may  make  more  or  less  per- 
manent,  significant  changes  in  the  position  of  that  country  in  its  trade 
with  other  countries  which  have  not  made  comparable  readjustments  in 
currency  or  exchange.    For  example,  the  depreciation  of  the  exchange  of 
a  country  may  more  or  less  permanently  affect  the  relation  of  the  wage 
level  -  or  other  factors  in  production  -  to  the  came  factors  in  the  produc- 
tion of  other  countries.    Any  Improvement  in  competitive  position  thereby 
may  strengthen  the  demand  of  that  country  for  raw  materials  but  may  a,t  the 
same  time  reduce  the  demand  of  that  country  for  other  import  commodities, 
if  the  improvement  in  competitive  position  is  not  accompanied  by  an  equi- 
valent improvement  in  the  real  purchasing  power  of  the  masses  of  the 
people  within  the  country.     The  recent  abandonment  of  the  gold  standard 
by  Great  Britain  was  doubly  significant  in  that  it  not  only  depreciated 
the  exchange  value  of  the  currency  of  a  most  important  world  market  for 
our  farm  products  but  also    in  the  fact  that  many  other  countries  were 
either  obliged  to  take  similar  neasures  or  considered  it  advisable  to  do 
so.    At  the  present  time  only  a  few  countries  in  the  world  remain  entirely 
upon  a  gold  basis. 

Less  than  one-fifth  of  our  agricultural  exports  normally  go  to 
countries  that  are  still  definitely  on  a.  gold  basis.     The  most  important 
of  these  are  France,  Netherlands,  Belgium  and  Switzerland.    Italy  should 
perhaps  ad  so  be  included  in  this  groujo.     The  remainder  of  our  ma.rkets  { 
may  be  roughly  classified  into  two  groups.     The  first,  and  most  important, 


February  23,  1932 


Foreign  Crops  and  Markets 


291 


'  -  .       THE  FOREIGN  COMPETITION  M)  DEMAND  O'OTLOGK  1932,  CONT'D 

would  iaclude  countries  such  as  Great  Britain,  Japan,  and  the  Scandinavian 
countries  that  have  departed  from  the  gold  standard  and  those  currencies 
have  depreciated  in  the  neighborhood  of  30  per  cent  in  terms  of  gold. 
This  depreciation  has,  for  the  time  being  at  least,  definitely  reduced 
the  purchasing  power  of  these  countries  for  goods  from  gold  countries  such 
as  the  United  States.    The  seconi  group  of  markets  includes  countries  such 
as  Germany,  Austria,  and  Czechoslovakia  where  exchange  rates  are  being 
maintained  ? par  only  by  drastic  regulations  and  control  of  foreign  ex- 
change,   T.y.  amount  of  exchange  available  to  purchase  foreign  goods  is  thus 
limited,  eiln^r  directly  or  indirectly  and  the  flow  of  goods  into  these 
Countries  is  necessarily  restricted. 

'  Not  only  has  the  purchasing  power  of  our  best  foreign  markets  thus 
been  reduced,  by  exchange  depreciation  or  control,  but  ccrnpetition  has  been 
increased.    Under  ccodi"  iois  of  viae- spread  currency  dc;  riciad  ion  such  as 
prevail  at  present,  there  is.  some  tendency  for  the  trad;  between  the  de- 
preciated currency  count-.Ie.s  to  increase.    The  United  Slates  is  the  only 
major  t  jrri cultural  export  country  fully  cn  the  gold  ba'sis*    The  importance 
of  this  increased  competition  varies  considerably  with  the  different  products 
entering  into  our  export  trade.    It  is  probably  most  severe  in  the  case  of 
wheat •'    Canada.  Argentina  and  Australia,  with  thoir  •  depv -;eia*ied  currencies, 
have  an  advantage  over  the  United  State-  in  selling  in  foreign  markets. 
In  the  case  of  wheat,  our  limited  exports  are  due  not  only  to  currency  de- 
preciation in  other  countries  but  also  to  our  domestic  policies  tending  to 
maintain  prices  of  wheat  in  this  cou:,*ry  somewhat  a"'ovo  tneir  normal  relation 
to  world  prices.    Competition  of  Scandinavian  pork  products  in  European 
markets  has  been  similarly  intensified.    Scandinavian  exports  have  been  es- 
pecially increased  in  the  case  of  bacon,  but  in  the  case  of  lard,  in  the 
sale  of  which  the  United  States  has  normally  the  most  advantage,  the  American 
product  has  not  been  so  much  displaced.    Exchange  depreciation  has  given  the 
fruit  of  Canada,  Australia  and  Brazil  some  advantages  over  American  fruit  in 
European  markets. 

So  far  as  the  volume  of  e:   orts  is  concerned,  cotton  and  some  types 
of  tobacco  have  been  affected  less  then  our  other  export  products.    This  is 
due  to  the  extremely  lew  prices  at  wh; ?h  they  are  selling  in  the  United 
States  and  to  the  natural  advantage  this  country  lias  in  the  production  and 
sale  of  the  product.    Furthermore,  ife  the  case  of  cotton,  an  indispensable 
raw  material  for  an  industry  dependent,  as  in  Great  Britain  and  Japan,  to 
■a -large  extent  upon  the  export  trade,  it  is  to  be  expected  t  •  t  the  effect 
of  depreciated  exchange  wovld  be  xess  th:-n  pr.--:inc-i,s  import,'}  directly 
for  home  consumption.    This  is  true  because  the  reduction  in  cost-,  particu- 
larly in  labor,  in  the  textile  industry  as  a  result  of  the  depreciated 
exchange  puts  these  industries  in  a  stronger  competitive  position  in  foreign 
markets  and  thus  enable  them  to  increase  their  activity.    This  may  not,  how- 
ever, greatly  increase  the  aggregate  foreign  consumption  of  American  cotton 
since  cotton  textiles  made  of  American  cotton  in  depreciated  exchange  countrie 
will  be  to  some  extent  replacing  similar  goods  from  the  gold  countries. 
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Conditions  in  important  foreign  markets 

In  the  United  Kingdom,  the  most  important  foreign  market  for  the 
agricultural  products  of  the  United  States,  business  activity  has  fallen 
to  a  very  low  level  and  unemployment  is  very  extensive,  but  there  seems 
to  have  been  some  improvement  in  recent  months.    The  apparent  effect  of 
deflating  the  British  currency  was  to  place  British  industries  manufactur- 
ing for  export  in  a  somewhat  better  position  to  compete  with  the  rest  of 
the  world.    In  the  cotton  textile  industry,  for  example,  production  activity 
promptly  increased.    The  number  of  the  unemployed  has  been  reduced  moderately 
since  September.    Low  purchasing  power  in  many  other  countries  and  import 
restrictions,  however,  tend  to  hold  in  check  industrial  improvement  in 
Great  Britain. 

Conditions  in  continental  Europe  are  about  as  unfavorable  for  mar- 
keting agricultural  products  as  are  the  conditions  in  Great  Britain.  The 
outlook  in  Germany  is  dependent  upon  political  and  general  economic  devel- 
opments which  now  seem  quite  uncertain.    German  purchases  are  held  to  a 
low  level  not  only  by  credit  restrictions  but  also  by  various  measures 
adopted  for  the  protection  of  German  agriculture.    Of  course  Germany  will 
continue  to  take  American  cotton.    An  effort  is  being  made  to  maintain  pro- 
duction of  wheat,  rye  and  pork  on  a  high  level  and  thus  minimize  imports. 
There  is  some  prospect,  however,  of  a  smaller  production  of  hogs  in  the 
latter  half  of  1932,  and  there  is  always  a  possibility  of  lower  crop  yields 
following  good  seasons,  which  might  require  Germany  to  increase  to  some 
extent  her  imports  of  foodstuffs. 

For  a  long  time  France  seemed  to  be  almost  immune  from  the  depression, 
but  at  last  that  country  is  suffering  materially  along  with  the  others. 
Unemployment  has  increased  sharply  and  many  measures  are  being  undertaken 
to  protect  not  only  French  farmers  but  industrial  workers  as  well  from  the 
sale  of  imported  goods. 

Conditions  in  Italy  seem  more  favorable  than  in  some  other  European 
countries.    The  purchasing  power  of  Italian  consumers  has  declined  to  a 
low  level  but  some  evidence  of  readjustment  and  the  possibility  of  improve- 
ment in  business  activity  is  beginning  to  appear.    This  may  improve  to  some 
extent  the  market  for  cotton.    The  demand  for  foodstuffs,  on  the  other  hand, 
may  be  held  to  a  low  level  by  maintaining  production  within  the  country. 

The  economic  situation  in  other  European  countries  varies  greatly 
but  on  the  whole  is  similar  to  that  in  the  countries  already  mentioned. 
Efforts  are  being  made  to  maintain  domestic  production  and  to  curtail  the 
imports  of  the  products  of  the  country. 


February  23,  1932 


Foreign  Crops  and  Markets 


293 


THE  FOREIGN  COMPETITION  AND  D3MA2JD  OUTLOOK  1932,  CONT'D 

The  Orient 


Depression  is  more  or  less  general  in  Japan  but  to  date  the  cotton 
and  wheat'  flour  industries  have  been  less  affected  than  most  other  indus- 
tries.   Cotton  yarn  production  continues  at  a  high  level.    By  going  off 
the  gold  standard,  Japan  is  placed  in  much  the  sane  competitive  position 
respecting ■  the  export  'trade  with  China  in  cotton  goods  that  she  held  be- 
fore the  British  currency  1,Tas  depreciated.    Although  Chinese  boycotts  in 
the  past  have  not  seriously  reduced  Jaoanese  trade,  the  current  ocycott 
may  materially  restrict  exports  of  textiles  to  China.    The  low  prices  of 
American  cotton  both  actually  and  relative  to  the  prices  of  Indian  cotton 
have  already  stimulated  record  purchases  of  American  cotton.    The  relative- 
ly high  price  of  American  wheat  as  compared  with  Australian  has,  however, 
given  the  latter  a  decided  advantage  in  the  Oriental  market. 

In  China,  political  and  military  disturbances  in  the  past  have  not 
seriously  affected  the  market  for  American  cotton,  tobacco,  wheat  and 
flour,  and  miscellaneous  agricultural  items.    Trade  and  business  carries 
on  to  a  surprising  degree  in  the  face  of  handicaps  incident  to  transporta- 
tion difficulties  and  other  disturbances.    Despite  low  silver  exchange, 
declines  in  late  1931  in  the  price  of  American  cotton,  tobacco  and  wheat 
have  been  fully  as  great  as  the  depreciation  of  silver  and  prices  at  this 
time  of  these  American  items  in  China  are  not  high  in  comparison  with 
prices  of  competing  Chinese  commodities.    The  short  crop  of  Chinese  cotton 
and  comparatively  high  prices  for  native  and  Indian  cotton  have  created 
an  exceptionally  large  outlet  for  the  American  growth.    Low  prices  of 
American  flue-cured  tobacco  enable  American  leaf  to  compete  with  Chinese 
leaf  more  favorably  than  last  season  in  the  expanding  Chinese  cigarette 
industry.    Hecord  quantities  of  Australian  wheat  are  being  used  in  the 
flour  industry  of  Shanghai,  however,  and,  in  turn,  is  resulting  in  a  con- 
siderable displacement  of  American  flour  by  Shanghai  flour  in  the  flour 
markets  of  North  China. 

Trend  of  foreign  -production 

Foreign  agricultural  production  continues  at  a  high  level.  The 
competition  now  confronting  American  agricultural  products  in  world  markets 
is  being  augumented  by  currency  depreciation  in  all  major  agricultural  ex- 
port countries  outside  the  United  States.    Competition  also  has  been  in- 
creased by  the  adoption  of  export  bounties  or  other  aids  by  a  number  of 
countries,  especially  in  connection  with  wheat,  which  tend  to  maintain 
production  in  spite  of  the  low  orices.    The  Danubian  countries,  for  example, 
all  have  some  form  of  government  aid  to  the  cereal  growers,  while  direct 
bounties  are  paid  to  the  wheat  growers  in  Canada  ard  Australia.     In  the 
deficit  countries  of  Europe  agricultural  production  is  being  maintained, 
and  in  some  ca.ses  increased,  behind  tariff  walls  and  other  forms  of  import 
restrictions • 
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In  surplus  producing  countries,  such  as  Canada,  Australia  and  Argen- 
tina, low  prices  have  apparently  checked  the  marked  upward  trend  in  crop 
acreage.    Acreage  is,  however,  at  a  high  level  following  more  than  a  quarter 
of  a  century  of  expansion,  and  no  marked  curtailment  is  in  prospect. 
Canadian  wheat  acreage  showed  little  change  in  1931  compared  to  1930,  "but 
there  was  some  reduction  in  wheat  acreage  in  Australia  and  Argentina  from 
the  high  levels  of  that  year.     The  decline  in  Australia,  however,  was  from 
an  abnormally  high  acreage  considerably  above  that  of  any  former  year. 
Flaxseed  and  corn  acreage  in  Argentina  has  been  increased.     Southern  Hemis- 
phere production  and  exports  of  animal  products,   such  as  wool,   dairy  pro- 
ducts and  beef,  continue  heavy.    World  wool  production  in  1931  was  above 
that  of  1930.     There  has  been  some  shift  from  wheat  to  wool  in  Australia, 
while  in  South  Africa  sheep  numbers  showed  an  increase  in  1931  over  the 
preceding  year.    New  Zealand  butter  and  cheese  are  moving  to  European  mar- 
kets in  record  quantities.     There  has  apparently  been  some  decline  in  the 
slaughter  and  exports  of  beef  in  Argentina,  but  Australian  beef  exports  con- 
tinue to  increase.     It  is  clear  that  shifts  and  readjustment s  are  talcing 
place  in  Southern  Hemisphere  agriculture  as  in  other  parts  of  the  world. 
But  the  Southern  Hemisphere  has  -  doubtless  not  yet  reached  its  potential  peak 
as  a  source  of  supply  for  cereals,  fruit  and  animal  products.    These  conn- 
tries  will  respond  promptly  to  any  increase  in  the  effective  demand  for 
these  products. 

Russia,  with  its  large  wheat  acreage  and  improved  methods  of  produc- 
tion, has  again  as sume d  a  position  of  importance  in  world  wheat  markets. 
Although  difficulties  of  organization  and  production  technique  are  being 
encountered,  it  seems  likely  that  such  a  position  will  be  maintained,  with 
Russian  exports  varying  greatly  from  season  to  season  as  weather  conditions 
are  more  or  less  favorable  to  the  wheat  crop.     In  this  connection,  it  is 
significant  that,  while  winter  wheat  acreage  appears  to  be  increasing, 
Russian  wheat  production  is  still  dependent  to  a  large  extent  on  the  out- 
turn of  the  spring  wheat  croo,  which  is  grown  mostly  in  dry  regions  with 
highly  unstable  yields.    But  whatever  happens  with  respect  to  wheat  acreage 
end  production,  Russian  wheat  exports  will,  of  course,  be  greatly  influenced 
by  policies  of  the  Soviet  Government,  which  not  only  controls  exports  through 
its  monopoly  on  foreign  trade  but  also  apparently  has  the  power  to  restrict 
domestic  consumption  and  thus  increase  the  exportable  surplus.     In  the  absence 
of  such  restrictive  measures  it  is  likely  that  increased  consumption  by  the 
rapidly  growing  Russian  population  would  reduce  the  surplus  available  for 
export  or  require  still  further  expansion  of  production. 

Russia  may  also  become  a  factor  of  some  importance  in  the  European 
market  for  other  agricultural  products.    Particular  attention  has  been  paid 
to  cotton  and  a  limited  quantity  of  Russian  cotton  has  been  sold  outside  of 
the  country.    Thile  production  has  expanded  rapidly  in  recent  years,  it  is  A 
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not  grea,tly  in  excess  of  the  ore-war  peak.    There  appears  to  be  considerable 
additional  land  upon  which  cotton  could  be  grown.    Most  of  this,  however, 
is  either  in  Central  Asia  or  Transcaucasia  where  extensive  and  costly  new 
irrigation  projects  would  be  required,  or  in  certain  non-irrigated  areas 
of  European  Russia  where  cotton  has  not  been  grown  long  enough  on  a  com- 
mercial scale  to  determine  conclusively  their  suitability  for  cotton  produc- 
tion.   While  production  has  been  increasing,  domestic  consumption  of  cotton 
in  Russia  has  been  restricted  and  small  exports  have  thus  been  possible. 
And  significant  rise  in  the  standard  of  living  of  its  rapidly  increasing 
population  would  tend  to  absorb  all  the  cotton  Russia  now  produces  and  might 
easily  cause  a  reversion -to  an  import  basis  for  this  staple. 

Cotton  is  a  notable  exception  to  the  general  tendency  to  maintain 
production  in  foreign  countries.     Except  for  Russia,  there  appears  to  be  a 
world-wide  tendency  toward  acreage  reduction.    This  is  especially  true  in 
the  new  cotton  growing  regions  of  Africa,  such  as  the  Anglo- Egyptian  Sudan. 
In  Egypt  the  government  is  restricting  cotton  acreage*    In  India,  the  cotton 
acreage  in  1931-32  was  the  smallest  since  1922-23. 

Production  of  vegetable  oil  materials  has  shown  a  marked  upward 
trend  in  recent  years.    This  expansion  is  illustrated  by  soy  beans  in 
Manchuria;  oeanuts  in  Chinia,  India  and  Nigeria;  palm  kernels  in  Sumatra, 
Nigeria  and  the  Belgian  Congo;  and  copra  in  the  Philippines,  the  Dutch 
East  Indies  and  the-  Straits  Settlements.    In  practically  all  of  these 
cases  production  or  exports  are  at  lea.st  double  ore-war  quantities,  and 
in  most  cases  the  increase  is  much  grea.ter  than  this.    To  this  large  supoly 
of  vegetable  oil  must  be  added  whale  oil,  the  supply  of  which  has  increased 
tremendously  within  recent  years.    This  increased  supply  of  vegetable  arid 
whale  oil  competes  directly  or  indirectly  with  A.ierican  vegetable  oils, 
lard,-  and  dairy  products,  both  in  the  domestic  and  foreign  market. 


REVIEW  OF  THE  1930-31  SOY  BEAN  SEASON  117  MANCHURIA    a/       .  . 

.The  1930-31  soy  "bean  marketing  season  in  Mfjachuria  was  featured 
by  a  record  crop  of  beans  combined  with  a  poor  European  demand.    Low  gold 
prices, partly  as  the  result  of  low  silver  exchange,  stimulated  shipments 
and  exports  for  the  season  reached  a  new  high  level.    Manchuria,  continues 
to  occupy  almost  an  exclusive  position  in  irternr.tior.al  trade  as  a.  source 
of  soy  beans  and  soy  bean  products.    Soy  beans  are  produced  in  all  sections 
of  China  but  it  is  only  in  Manchuria  that  they  are  grown  for  export  trad. . 
In  Manchuria  soy  beans  are  the  outstanding  cash  crop  and  the  most  im- 
portant economic  resource.    In  no  other  part  of  China  is  there  a  cash 
crop  which  depends  so  largely  on  foreign  markets,    During  the  past  year 
the  low  prices  received  for  beans  has  been  the  cause  of  many  difficult 
economic  problems  in  this  area. 

a/  Based  largely  on  a  report  from  F.  J.  Eossiter,  Assistant  Agricul tur ; il 
Commissioner  at  Shanghai. 
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At  the  beginning  of  the  crop  year  October  1,  1930,  the  carryover 
of  old  "beans  from  the  1929  crop  was  considered  to  "be  normal  or  about 
200,000  tons.     The  best  estimates  of  crop  production  in  Manchuria  are  made 
by  the  South  Manchuria  Railway  and  their  estimate  of  the  1930  crop  was  ... 
5, 838,000 . tons.     This  was  about  a  ten  per  cent  increase  over  the  large 
crop  of  the  previous  year.    About  one-fourth  of  the  crop  is  usually  con- 
sumed locally  so  that  there  was  available  for  export  end  for  shipment  to 
other  regions  in  China  approximately  4,500,000  tens.     Over  a  period  of 
years  approximately  60  per  cent  of  the  exports  have  been  beans  and  the 
balance  of  40  per  cent  bean  cake,  bean  meal  and  soy  bean  oil. 

MAITCBJRIA:     Estimated  soy  bean  acreage  and  production,  1927-1931 


Year 


1927, 

1928, 

1929, 

1930, 
1931, 


Area 


9,224,900 
9,489,700 
10,029,500 
  10,416,800 


Production 


Tons  o' 


2 ,000  pounds 


4,899,560 
5,334,100 
5,351,140 
5,833,197 
5.760,462 


South  Manchuria  Railway,  Crop  Estimates  in  Manchuria. 

.'J.1ATTCHURIA:     Shipments  of  soy  beans,  soy  bean  oil,  and 
soy  bean  cake  and  meal,  1925-26  to  1929-30  a/ 
(In  short  tons  of  2,000  pounds)   


Year  ended 
September  30 


1925-  26  

1926-  27  

1927-  28  

x.  9  a^3»-*£-/9  »•••»••»••• 

1929-30  


Tons 
1,734,000 

1,932,000 

2,534,000 

2,948,000 

2, 526,000 


Soy  bean 
cake  and 
_  meal 

T^ns 
2,161,200 

2,315,000 

1,822,000 

1,578,000 

1,725,000 


Soy  bean 
oil 


Tons 
205,000 

221,000 

136,000 

131,000 

163,000 


Total  beans  and 
bean  equivalent 
of  b pan  c ake  b/ 
Tons 

4,025,000 
4,386,000 
4,465,000 
4,520,000 
4,354,000 


Foreign  Agricultural  Service.     Compiled  from  China-Maritime  Customs — QuaK? 
terly  Trade  Returns. 

a/  Exports  from  the  ports  of  Harbin,  Dai  r  en,  17e?/chwang,  L^ngc  bun  stun, 
Antung  and  Hanchun.   ,b/  Bean  cake  and  meal  reduced  to  terms  of  soy  beans  on 
the  basis  that  one  ton  of  bean  cake  and  meal  is  the  product  of  1.06  tons  of 
beans. 
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iiAFOEURIA:    Bean  prod-act?  exports  from  Dai  real,  crop  years 
October  1  -  September  30 

(Shorl    tqns  of  2,000  pounds) 


Destination 


Japan  »••••••• 

Korea   

Europe  ..«..*. 

American   

South  Asiatic 

.Ports   

Ohxna  •••••••• 

Total   


 L     .peans  . 

1929-30     !  1930-31 


.'oni 


Tons 


485,633  ;  377,521 
290,140  I  751,716 

—  —  1  —  — 

I 

115,051  |  101,981 
213,_627j_  179,255 

1,802,943  -1,422,032 


ffean  caks  \  Bean  oil 


TQoo  rz,' 


Tons 


1930-31 
Tons 


715,717;  673,533 

7,213s  5,504 

20,403;  38,805 

42,018:  18,850 

2 437607  16l7si2 

943,035;  900,738 


1229-30 


Tons 

525 
13 

112,390 
8 , 873 

15~172 


153,953 


1930-31 


Tons 

399 
132 
76,476 
3,341 

47,615 


128,516 


Source:  A '.eric 
or  ds . 


an  Consul  Monthly  Reports,  Dai r en,  based  upon  Customs  Bec- 


The  market  pric    for  1230  soy  beans  opened  in  October  at  about  the 
same  silver  orice  as  the  preceding  year,  but  with  silver  exchange  lower 
the  equivalent  gold  price  was  about  30  per  cent  lower.    Prices  soon  e::peri- 
enced  declines.    11  o  large  Eurepean  buyers  were  in  the  market,  very  little 
forward  buying  '"as  taking  place  and  only  small  shipments  were  being  made  at 
a  period  in  the  marketing  season  when  normally  the  market  is  very  active. 
With  the  declining  prices  and  the  large  crop  of  beans,  some  of  the  leading 
Provincial  banks  in  Manchuria  began  to  buy  large  quantities  of  beans  with 
the  purpose  of  holding  off  the  market  and  bolstering  the  price.     (See  table 
of  monthly  prices  page  300.) 

In  November  sr-d  December  prices  continued  to  work  toward  lower  lev- 
els and  stocks  of  beans  accumulated  in  the.  market  centers.    For  the  first 
quarter  of  the  marketing  season  Dai r en  lad  exported  only  one-fourth  the 
amount  of  beans  shipped  out  drring  f  he  s-azae  period  of  thft*  previous  year* 
The  greatest  decline  in  exports  was  to  ruropo,  but  Japan  a.loo  did  nob  buy 
as  heavily  as  in  other  yepers-.    During  the  rioter  months  South  China  bought 
a  greater  quantity  of  bca--.r>  than  in  former  years.    In  1'arch  Eur.opecn  :  vers 
became  interested  and  bcu  ;ht  more  heavily  which  resulted  in  a  slight  rise 
in  prices . 


At  the  end  of  March,  *&£sh  w:k;d  Lba  first  half  of  the  bean  mar- 
keting cea^c. a  tfio  stocks  ri  beans  in  :v^.vh;,  were  exceedingly  large. 
About  45  per  cent  of  the  available  exports   -.ad  been  shipped  whereas  normally 
•about  65  per  rent  of  the  beans  for  export  are  shipped  out  by  this  date. 
Shipments  from  Dai r en  to  Europe  were  only  30  per  cent  of  the  amounts  shipped 
the  first  six  months  of  the  previous  season.    The  lack  of  demand  was  attri- 
buted to  competition  from  other  vegetable  oils,  tight  credit  and  industrial 
depression. 
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During  the  last  six  months  of  the  marketing  season,  however,  the 
volume  of  business  was  much  improved  and  more  active  than  usual  for  this 
time  of  the  year.    European  markets  continued  throughout  the  summer  to 
take  beans  in  larger  quantities  than  usual.    The  demand,  it  is  believed, 
was  for  immediate  requirements  with  practically  no  forward  buying.  Prices 
remained  low  but  were  firm  with  occasional  slight  advances. 

By  the  end  of  the  1930  marketing  season,   (September  30)  aggregate 
shipments  had  exceeded  the  pre-war  year  and  the  carry-over  of  old  beans 
was  smaller  than  had  been  anticipated  earlier  in  the  season.     The  continue 
heavy  exports  during  the  summer  had  considerably  reduced  the  stocks.  How- 
ever, the  carry-over  was  the  largest  for  several  years.    Various  estimates 
have  been  made  but  the  amount  was  probably  in  the  neighborhood  of  350,000 
tens.     In  addition  to  the  large  stocks  at  the  centers  of  Dairen  and  Harbin 
it  is  known  that  Manchurian  banks  carried  over  at  inland  points,  part  of 
the  stocks  which  they  had  purchased. 

The  bean  cake  and  bean  cake  meal  market  for  the  1930-31  season  was 
no  better  than  that  for  soy  beans,     The  market  for  bean  cake  and  in  turn 
milling  operations  depend  primarily  upon  the  demand  from  Japan  where  more 
than  three-fourths  of  Manchurian  bean  cake  is  sold  for  fertilizer.  The 
season  opened  in  October  with  an  unfavorable  outlook.    Japan  and  Korea 
ha.d  just  harvested  record  rice  crops.    The  price  of  rice  had  fallen  con- 
siderably and  the  outlook  for  purchases  of  bean  cake  for  the  coming  season 
wa.s  not  encouraging.     The  result  was  that  Japanese  buyers  were  not  inter- 
ested in  forward  buying  and  the  prices  for  bean  cake  steadily  weakened. 
With  Manchurian  bean  cake  at  lower  prices  the  demand  from  China  picked  up. 
By  the  end  of  the  half  year  China  had  taken  nearly  double  the  amounts  in 
the  corresponding  period  of  the  previous  year.     In  January  still  lower 
silver  exchange  made  the  price  of  bean  cake  in  Japan  very  attractive  in 
relation  to  prices  of  mineral  fertilizers  and  active  buying  developed.  In 
mid-summer  Janan  again  took  a  renewed  interest  in  bean  cake  due  to  the 
fact  that  her  1931  rice  crop  was  expected  to  be  much  smaller.  This 
brought  about  the  only  marked  rise  in  bean  cake  prices  during  the  entire 
year.    At  the  end  of  the  season  prices  for  bean  cake  had  again  weakened, 
but  the  volume  of  exports  for  the  year  had  been  the  largest  in  the  past 
four  years. 

The  exports  of  bean  cake  and  bean  cake  meal  to  America  for  the 
1930-31  season  declined  over  50  per  cent  with  the  increased  duty  In  1930 
no  doubt  a  considerable  factor  in  this  decline.    The  bulk  of  the  bean  cake 
and  meal  shipments  have  been  to  the  Pacific  Coast  for  dairy  feeds. 

The  soy  bean  oil  market  for  the  past  season  remained  dull  with  very 
little  foreign  interest  throughout  the  year.    Due  to  the  low  prices  China 
took  a  much  larger  volume  with  Europe  and  America  taking  less  than  the 
previous  season.    Europe,  however,  continued  to  be  a  substantial  and  the 
most  important  outlet  for  Manchurian  bean  oil. 
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UNI TED  STATES:    Imports  of  soy  beans,  soy  bean  oil  and 
soy  bean  cake,  1925-1931 
(in  short  tons  of  2,000  pounds) 


Year  ended 
December  31 

Imports 

Soy  beans 

:  Soy  bean  oil 

Soy  bean  cake 
and  meal 

Tons 

!  Tons 

Tons 

1925  

1,906 

j  8,873 

13,901 

1926  

1,864 

i  15,083 

21,435 

1927  

2,095 

1  6,865 

26,975 

1928.  

•  •  • 

2,128 

i  6,132 

48,405 

1929  

•  •  • 

2,169 

i  9,680 

85,927 

1930  

•  •  i 

2,196 

_  J   3.,  916 

5G,813 

1931  

1,800 

i  2,009 

• 

19,810 

Compiled  from  Foreign  Commerce  and  Navigation  of  the  United  States,  1925- 
1930  and  Monthly  Summary  of  Foreign  Commerce  of  the  United  States,  Decem- 
ber issue,  1931. 


Several  developments  in  the  transportation  of  b.eans  in  Manchuria  oc- 
curred during  the  past  season..  There  was  some  shift  from  the  Japanese  to 
Chinese  owned  railways.    The  freight  rates  on  Japanese  owned  lines  are  in 
gold  currency  and  with  low  silver  exchange  rates  freight  charges-  were  high- 
er than  on  the  Chinese  operated  lines  whose  freight  rates  have  always  been 
in  silver  currency.    Dairen  exported  a  smaller  proportion  of  the  beans  and 
Hewchfiang,  a  Chinese  port  in  Southern  Manchuria,   exported  a  larger  propor- 
tion due  to  additional  beans  shipped  over  Chinese  railways.     Shipments  of 
beans  via  the  Trans-Siberian  railway  to  Europe  was  also  a  new  development. 
Trial  shipments  consisting  of  several  train  loads  were  made  during  the 
spring  and  summer  of  1931.     Soviet  railway  authorities  considered  the  ship- 
ments successful,  but  it  is  very  doubtful  if  freight  rates  can  be  quoted 
low  enough  to  compete  with  ocean  rates. 

The  size  of  the  1931  soy  bean  crop  in  lianchuria  was  estimated  by  the 
South  Manchuria  Railway  at  5,760,000  short  tons.    This  is  a  crop  about  one 
per  cent  smaller  than  last  year  but  was  produced  from  an  acreage  .  estimated 
to  be  about  4  per  cent  larger.    The  poor  yield  this  season  was  due  to  cold 
and  rainy  weather  early  in  the  summer.,    The  crop  was  harvested  under  ideal 
weather  conditions  and  the  quality  of  the  beans  is  considered  fully  as  good 
as  last  year's  crop,    tfith  the  large  carry-over  from  the  1930  crop  the 
amount  of  beans  that  are  available  for  export  during  the  car rent  season  is 
even  larger  than  the  amount  from  the  record  crop  a  year  ago. 

The  outlook  for  the  disposal  of  the  1931  crop  of  soy  beans  i  s  no 
brighter  than  it  was  last  season.    Europe  continues  to  buy  in  small  quant i - 
|J||ies  for  immediate  delivery.    Future  buying  by  European  dealers  is  notice- 
ably lacking.     Shipments  to  South  China  are  of  a  fair  volume.     The  Japanese 
snow  a  certain  amount  of  interest  in  bean  cake.    Bean  oil  is  going  to  Europe 
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in  somewhat  larger  shipments  than  a  year  ago.     The  American  demand  for  soy 
bean  meal  and  Dean  oil  continues  very  weak.     It  is  expected  that  Europe 
will  demand  a  fair  volume  of  Manchurian  Deans  for  replacement  and  that  low 
prices  will  encourage  heavy  buying  by  South  China. 


MANCHURIA:  Average  monthly  price  of  soy  beans  and 
at  Dairen  in  silver  yen  and  United  States  currency 


soy  bean  products 
a.nd  price  of  sov 


Year  and 
month 

Silver 
!  per 
i  picul 

Beans 

;     Bean  cake 

• 

;  Bean 

■  ■ 

oil  ' 

j  o  w       u  c  dix 

;oil  crude  / 
;  m  Ib-srsTt 
;New  York 

¥ 

U.S. 

Icents  pei 
-pound 

ISilver  ¥ 

'i  per 
;■  picul 

j  U.S. 

bents  pei 
!  pound 

ISilver  ¥ 

-per 
;  picul 

;  U.S. 

pent s  -pe} 
;  "oound 

:  U.S. 

?  cents  cer 
|  pound 

Yen 

Cents 

Yen 

:  Cents 

;'  Yen 

Cent  s 

Cent  s 

1929-30 

October 

1  6.89 

j  2.00 

j  2.28 

1  .66 

i  18.98 

j    5. 54 

:  12.8 

November  . . . 

|  6.53 

;    1 . 90 

|  2.21 

:  .64 

,;  18.27 

:  5.32 

i  12.7 

December. . . . 

:  6.54 

;  i.89 

1       O    1  Q  ' 

■     .  62 

i    IB. 21 

j  5.28 

i  12.3 

January  

5.78 

j  1.82 

i  2.28 

i  .60 

!  19.05 

!  5.11 

:  ii.6 

February.  . .  . 

7.01 

!  ■  1.78 

1  2.37 

;  .60 

;  19.74 

I  5.02 

;  11.3 

March  

7.01 

1.75 

!  2.37 

;  ,60 

!  19.91 

i  4.98 

;  10.7 

April  

7.11 

1.79 

'  2.32 

!  .59 

19.96 

j  5.03 

:  10.2 

May. , . .  

7.08 

1.71 

2.30 

1  .55 

20.04 

:  4.82 

:  10.4 

June  

7.62 

1.49 

2.48 

'  .49 

22.65 

4.44 

10.6 

July.  

8.13 

1.62 

2.62  . 

.52 

22.83 

.  4.54 

10.5 

August .  ...... 

7.53 

1.56 

2.48 

.51 

21.83 

4.51 

10  .2 

September. .  ., 

7.16 

1.50 

2.37 

.50 

19.54 

4.11 

10.0 

1930-31  ; 

October  j 

.  5,63 

1.41  . 

2.16  ' 

.46 

19.23 

4.09 

9.1  ' 

November. . . .! 

6.05 

1.25  ; 

i.eo  ; 

.  .  38  .  I 

13.73  | 

3.92  . 

8.2 

December. . . .' 

6.03 

1.15  I 

1.85 

.35 

18.58  j 

3.58  i 

8.1 

January. 

5.93 

1.03  ; 

1.72  j 

.30  1 

17.25  ; 

2.98  i 

7.2 

February.  , . ,! 

6.25 

1.00  j 

2.12 

.34  '  .i 

17.51  I 

2.82  ; 

7.3 

March  : 

6.16 

i.07  ; 

2.04  1 

.36  i 

18.02  ; 

3.16  j 

7.3 

April  ; 

5.15 

1.03  i 

2.05  : 

'    .  34  i 

16.31  ; 

.2.75  j 

7.3 

May.'  i 

6.40 

1.04  i 

2.11  i 

»34  ! 

16.30  | 

2.67  ; 

7.1 

June  | 

6.81 

i.ii  ; 

2.17  | 

.36  j 

16.53  j 

2.73  : 

7.1  •  \ 

July  „ 

6.41 

1 . 09  i 

2.09  | 

.  33  ; 

16.04  j 

2.72  i 

7..r:  I 

August ..... .j 

6.19 

i.eo  • 

1.95  j 

.  32  j 

16.16  i 

2.58  i 

7.0 

September. . .! 

5.90 

1.05  j 

1.87  : 

.34  j 

15.63  j 

2.81  j 

6.4 

1931-32  i 

October* . . .  ; 

5.38 

.96  j 

1.77  i 

.32  i 

14.24  j 

2.53  j 

5.3 

November.  . . .; 

5.26 

.95  ; 

1.72  ; 

.31  ; 

13,53  j 

2.45  : 

5,1 

December.  . . .; 

4.84 

.90  i 

1.71  j 

.31  ; 

11.88  ! 

2.19  ■ 

4. 7 

Sources:     Finance  and  Commerce  ( A • Shanghai  weekly  trade  journal)  and  the 
United  States  Department  of  Labor,  Bureau  of  Labor  Statistics,  Monthly 
Bulletins. 

a/  One  picul  is  equivalent  to  133-1/3  pounds. 
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'/inter  r/heat  and  rye  acreage  in  .specified  countries,  1930-1932 


Crop  and  country  . 

1930  \ 

1931 

19v)2 

X 

,000  acres 

1 

,000  acres 

:    .  1. 

,000  acres 

Wheat  : 

United  States   

43 , 630         ' : 

43,149 

38 , 682 

Canada   : 

815  : 

560 

518 

France   

12,608  : 

11,724 

12,894 

Italy   

11,780  : 

11,941 

12,032 

Rumania   

6,873  : 

7,260 

5,590 

Yugoslavia   

5,233 

5 , 260 

!  y 

'5,001 

G-Gr^f^nv  

3,997 

4,653 

4  ,'880    '  '  " 

Hungary  

3,993 

a/ 

3,9*50 

\  V" 

3, 872 

Poland   

3,714 

5,844 

3,717 

Bulgaria   

2,930 

2,844 

2 , 88** 

T.i thuan  ia         .         .  • 

362 

410 

576  ' 

Iiidia  

29 ,196 

30,369 

32,437 " 

j.  J  o.iJ.     ^  .L<-  f  ...... 

:  125,131 

:  125,964 

:  122,883 

United  8 '.tes   

3,  1 

3,993 

3,712 

Canada   , 

1,091 

599 

539 

Cr  T*mfl  n  v 

JVy  i  liit-LIl  V         .......  ...a. 

11,463 

10,609  . 

11,112 

France   

1,909 

1,745' 

1,792 

R'omania   

914 

800 

.  .      .  683 . 

Polani   

14,499 

14,123 

;  c/' 

14,179. 

Lithuania   

974 

1,136 

1,229 

Bulgaria   

614 

581 

5'f - 

Total  (8)   

:  33,586 

:  53,804 

a/  Total  wheat  covings  le 

sb  1931  estimated 

spring  plant i] 

lgs. 

b/  Belgrade 

office  Foreign  Agricultural  Service  estimates,  January  21,  1932. 

c/  Reported  in  per  cent  of  last  year's  acreage;  v/heat  96.7;  rye  100.4. 

RUSSIA:    Winter  acreage,  1927-1932 ; 


j'arve^t  voar        .        '  ' 

.'inter  v.heat 

1.000  r eyes 

1927   :  26,840 

1928   :  16 , 7 23 

1929   :  £3,747 

1930   :  25,173 

1931  £/   :  29,023 

1932  a/   :  32,337 

"Shifts  in"  Agriculture"  T~t  ar.d  2nd  ed 
1931.  "Controlling  figures  of  Nr.tio 
national  Institute  of  Agrici.  ture. 


Sown  are? 
Winter  rye 


Winter  barley 


x         v  cres 

68 , 037 
63,154 
67,297 
71,157 
69 , 342 
64,765 


1 ,000  CiTJs 

1,171 
1,067 
1,061 
1,036 
1 , 236 


"Socialist  Agriculture",  July  8, 
Economy  for  1929-30",  ancl  Inter- 
Preliminary 
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F.33AT:     Production,  average  1909-1913,  1923-1927,  annual  1929-1931 


Country  a/. 


NORTHH33 
North  .America: 

United  States...... 

Canada,  

Other  North  America 

Total  to  date .... 
Europe : 

France  

Italy.  

Spain  

Rumani 

Yugoslavia  

Germany. ........... 

Hun  "  ary  

Pol-  nd  

Bulgaria,  

England  and  Wales... 
Czechoslovakia.. . . . 

Greece  

Other  Europe  %j . . . . 
Total  to  date,  ex- 
cluding Russia. 
North  Africa,: 

Algeria  

Morocco  

Other  North  Africa.. 
Total  to  date. .  . . 
Asia: 

India,  

Japan  

Other  Asia  

Total  to  date. . . . 
Total  21. H.  tc.  date 
SOUTHERN  HMSP3ERE 

Argentina,  

Australi 

Chile  

Uruguay  

0  ther  S .  St  ai  sphere . . . 
Total  s.H.  to  date.. 

Grand  total  to  date. 


Average 


J  1909- 

i  1913 

1923- 

1927 

1929 

ZjSO  j  1931 

1931  is 
of  1930 

.  i ,  joo 

:  "bushels 

1 , 000 
bushels 
809,668 
403,714 
11,090 

1,000 
"bushels 

1,000     ;  1,000 

"bushel s    j  "bushels 
\  858, ~160  1  892,271 
420,672  !  304,144 
11,446  |  15,778 

Per 
cent 

!  690,108 
1  197,119 
;  11,481 

812,573 
'  304,520 
'  11,333 

104.0 

72.3  j 
137.8 

1  898,708 

1,224,472 

1,128,426 

'  1,290,273  1,212.193  93.9 

325 
184 
130 
:/l58 
62 
131 
71 
63 
37 
55 
.  37 
e/16 
~  71 


644 
393 
446 
672 
024 
274 
493 
675 
823 
770 
079 
273 
207 


244,073 


Average 


Earv est  _y  e ar  _ _ 


278,997" 
210,456 
145,531 
95,980 
65,096 
105,962 
63,558 
53,967 
34-,  771 
52,057 
33,932 
10,620 
76,258 


337 
250 
154 
99 
94 
123 
74 
.65 

uO 

4" 
52 
11 
94 


252 
125 
245 
753 
999 
062 
935 
862 
192. 
151 
902 
434 
G81 


1,346,573 

1 , 239 , 285 

1^,450,143 

t  1 

'  1,367, 245!  l,433,80t  104.9 

|  35,161 
:  17,000 
•  39,836 

27,610 
25,174 
48 , 103 

33,307 
31,764 
57 , 537 

32,439!       29,574  91.2 
21,3021       34,70$  162,9 
50,149:       60,03$  119.7 

;.  92,047^ 

100,887 

122,608 

1^,890!      124,324  119.7 

i  351,841 
23,635 
•  10,398 

344,729 
27,521 
22,851 

320,731 
30,495 
25, 162 

390,84  3      347,275  88.8 
29,553!       30,892  104.6 
27,537       22,880  83.1 

;  336,374 

395J.01 

376,338 

447, 9 IS  401,047      89.5  j_ 

"  3,  209 ,  3€PS  3, 171 , 365  "  98 . 8 

; 2,723,702 

2,959,745 

3,07  7.,  665 

\  147,059 
;  90,497 
!  20,052 
:  6,517 

'Zl  ! 
•xr:  

230,073 
135,604 
26,628 
11,782 

328  , 

162,576 
,  126,835 
33, 529 
13,157  : 
978 

235, 960i     2£$  ,.623:'  92.7 
213,267      170,000  79.7 

21,190:  i 

7,369:       11,759  159.6 
043;            561*  87.5 

Per  cent 


231,119ib/  269,63C 

210,071;  247,93$ 

146,699;  134,444 

I30,770!d/  135,28$ 

80,3255/  98,739 

139,2171b/  155,545 

84,337ll/  69,187, 

82.32,3  80,83^ 

lid.  I  61,194 

39,954,r  35,871 

50,606;  38,317 

12,048i  12,220 

102,460;  94,53} 


116.7 
118.0 
91.6 
103.4 
123.0 
111.7 
82.0 
98.2 
106.8 
89.8 
75.7 
101 . 5 
92.3 


J^a^SA^ — -400,-94-9;  ^jjl 

&^£&^m^sU-  97,4 


3., 666 


37,83?$?; 

a/  "T(  «al  to  date"  means  the  total  of  figures  for  all  countries  reporting  for  1931 
up  to  the  date  of  this  issue,  compared  with  totals  for  the  same  countries  in  ear- 
lier periods,    b/  Berlin  office,  Foreign  Agricultural  Service  estimates:  France, 
257,203,000  bushels,  Germany,  150,648,000.    c/  4, -year  average,    d/  Belgrade  office  { 
Foreign  Agricultural  Service  estimates:  Rumania,  111,332,000  "bushels;  Yugoslavia, 
88,184,000;  Hungary,  67,975,000;  Bulgaria,  57,687,000.     ej  One-year  only,     f/  Other 
Europe  includes:  Scotland,  Norway,  Sweden,  Denmark,  Netherlands,  Belgium,  Luxemburg, 
Portugal,  Switzerland,  Austria^,  Lithuania,  Latvia,  Estonia,  Finland,  Malta.  &j  Not 
avail  ah le. 
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WHEAT:     Closing  prices  of  May  futures 


Date 

Chicago  ; 

Kansas 

City: 

 : 

Minneapolis 

Wmnroeg 
a/" 

1  Liverpool 

i...  a/ 

Bus no s 
Aires  W 

Idol' 



193C 

1931 

Id  OL 

1  ~>ol 

_lyol 

J.  „  o  l 

•  1  y  o\ : 

JLjyojL  _ 

1  y  «jv 

1-41. 

Cen  l*  s 

Kj&LlTl  S 

Cents 

Cents 

r\      4-  r« 

oont  s 

'.■en  c  s 

ueni' 

s  oen  u s 

f"1  £^-r»  4*  c 

jCn  i/  s 

Cents 

r*      VI  4-  r« 

f    Nov.  14 

1A 
(Lk 

so 

59 

54 

fin 

RQ 

by 

P-A 
oft 

RQ 

oy 

r 1 

CO 

b  r 

CI  O'i 

0  /  R^ 
C  /  Do 

21 

74 

55 

oc 
ro 

ru 

f  J 

b< ) 

r  d 

b  r 

/CO 

d/62 

cy  5C 

28 

79 

rc 
DO 

72 

49 

o  a 
r4 

c  r 
no 

C  A 

04 

C^A 

D4 

0  0 

R  O 

Do 

A  1  ^  A 

1 1  o4 

*  1  A  A 

C  /  44 

Dec.  5 

til 

Rd 

74 

52 

ro 

CO 

bo 

C/1 

RR 
DO 

OO 

r  r 

Dy 

0.  /  OO 

n  1  A  A 

CI  44 

12 

til 

rc 
Do 

73 

49 

o  c 
ro 

cr 
bo 

en 
OJ 

RO 

D<i 

OO 

Do 

rl   /  RQ 

CL  /  OO 

n  1  AT 

Cj  4o 

19 

EJJL 

o7 

kJ  f 

73 

49 

76 

67 

^0 

67 

oR 

rl  /06 

0  /  -  0 
cy  *±0 

26 

81 

55 

73 

49 

r  0 

66 

55 

51 

ey  u<; 

52 

53 

d/48 

T7 

81 

57 

HI 

to 

rc\ 
DU 

76 

68 

54 

53 

58 

1/49 

c/43 

1931:' 

'1932: 

1931  f 

1932: 

IS  31: 

i~932: 

19  31~: 

1932 

;  1931: 

1932: 

1931; 

1932 

Jan.  9 

83"" 

'  57 

■ ' .  74  ' 

"49 

77 

'  68 

56 

53 

63 

57 

d/5C 

d/44 

16 

82 

59 

74 

51 

77 

69 

56 

54 

62 

55 

d/48 

d/42 

23 

82 

58 

74 

5^ 

77 

68 

57 

53 

61 

55 

d/47 

d/42 

30 

82 

50 

73 

50 

76 

69 

58 

54 

61 

55 

d/47 

d/42 

Feb.  6 

82 

58 

73 

50 

77 

68 

62 

55 

63 

55 

d/47 

d/43 

13 

83 

61 

74 

52 

77 

71 

63 

58 

64 

58 

d/49 

d/45 

a/  Conversions  October,  IS 

31  to" 

date  " 

at  noon  buying  ra 

te  of  e 

rcchange .  by 

Prices 

are  of  day  previous  to  other  prices,  c/  February  futures,  d/  March  futures, 
e/  December  29  price. 

WHEAT:     Weighted  a.verage  cash  prices  at  stated  markets 


All  classes 

No.  2 

!  No. 

1 

j  No. 

0 

No. 

2 

Western 

Week 

and  grades 

Hard  Winter 

1  Dk.N. Spring!  Auber  Durunj  Red 

Winter 

White 

ended 

six  markets 

Kansas 

City 

■  Minneapolis!  Minneapolis 

St. 

Louis 

Seattle 

a7 

1930: 

1331: 

I  1930: 

1931 

1930j_ 

1931  _ 

•L930: 

1931  11930: 

1931 

193C.:. 

1931 

Cents 

Cent  e 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

Cents 

Cent; 

Nov.  € 

1  71 

69 

71 

60 

77 

33 

70 

93 

82 

63 

71 

76 

13 

58 

72 

67 

62 

73 

81 

63 

91 

82 

65 

68 

74 

20 

68 

67 

68 

58 

73 

73 

53 

82 

33 

61 

68 

67 

27 

73 

64 

70 

54 

78 

77 

74 

80 

34 

60 

70 

65 

Dec.  4 

73 

62 

71 

54 

78 

77 

75 

78 

84 

53 

70 

64 

11 

74 

62 

72 

53 

79 

73 

76 

84 

85 

57 

63 

63 

13 

73 

62 

71 

53 

77 

74 

73 

82 

31 

58 

66 

64 

25 

 72_ 

58  _ 

70  _  _ 

PI . . 

_  .76 

_83  _ 

.  ._72_ 

84 .  _ 

82 

57 

65 

64 

193^  ■ 

1932; 

-Jftgl:.. 

1922-1 

.  12311 

1932: 

_19_31i 

1931:  .1932: 

1932 

Jan .  1 

71 

53 

69 

51 

75 

74 

00 

r  <o 

83 

81 

56 

66 

65 

8 

71 

59 

69 

52 

75 

74 

72 

86 

78 

57 

66 

64 

15 

73 

61 

71 

53 

78 

77 

73 

86 

79 

56 

66 

64 

22 

72 

63 

59 

54 

77 

79 

73 

90 

69 

58 

66 

67 

29 

71 

61 

69 

51 

76 

77 

72 

85 

76 

56 

66 

64 

Feb.  5 

71 

60 

69 

54 

75 

78 

72 

86 

78 

57 

66 

64 

9 

12 

71 

57 

69 

52 

76 

76 

73 

84 

79 

56 

66 

&/  Weekly  average  of  daily 

cash  quotations  basis  No.  1  sacked 

30  days  delivery. 
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F23D  GHAUTS'!    Kovement  from  orincioal  escorting  countries 


Item 

Emorts  for 
year 

Ship'm 
we  e 

ents  193,2, 
k. ended  a/ 

jixports  a.s  far  as 
.reported 

1929—30 

1930-31 

b/ 

Jan .  23 

Jan.  30 

Feb.  6 

July  1 
to  and 
incl 

1930-31 

i 

;  1931-31 

BARLEY,  EXPORTS: 
Year  "beginning 

1 , 000 
bushels 

1,000 
bushels 

•  1,000 
bushels 

1 ,  COO 
bushels 

1 , 000 
bushels 

Feb.  6 
Dec  31 
Jan.  30 
Jan.  30 

1,000 
bushels 

1..G0C 
bushels 

July  1 

United  States  .... 
Canada   

Danub  e  c  oun  tries  c / 
Total   

ol ,  <-)44 
6,396 
5,990 

66,092 

10,390 

16.603 
i  „ 

514 
_7  0*49  2, 

28 

c,/i,042 

403 

0 

c/L,075 
183 

0 

6,912 
2,545 
c/  4,442 
^  53,767 

3,503 
10,257 
c/  4,750 
25.,  E 

100,022 

109,009 

.  ..  . 

67,666 

42,115 

OATS,  EXPORTS : 
Year  beginning 
July  1 

United  States  .... 

Canada   •  

Argentina   

Danub e  countries  cj 

7,966 
4,  694 
20,181 
1 , 453 

3,123 

' 10, 557 
44,943 
2,496 

3 

cA,C<92 

0 

14 

c/2,320 

0 

Feb.  6' 

Dec.  31 

Jan.  23 
Jan.  23 

1,876 

3,859 

e/20,758 
2,038 

3,398 

8,880 

c/22,522 
497 

34  P94 

6.1,119 

28 , 531 

35  ,  297 

GOBS,  EXPORTS: 
Year  beginning 

Exports  for 
ysar 

Shipments  1932, 
week  ended  a/ 

.   Exports  as  far  as 
reported 

1929-30:  1930-51 

b/ 

Jan . 23 

Jan. 30 

Feb.  6 

Nov.  1 

to  and 
incl  • 

1930-31 

1931-52 

1,  000  •  1, noo • 

bushel  sjbushel  s 

1 , 000 
bushels 

1,000 
bushels 

1,000 
bushels 

Feb.  6 
Jan.  30 
Feb.  6 

Jan.  30 

1,000 
bushels 

1,000 
bushels 

Nov.  1 

United  States 
Danube  countries  cy 

Union  of  South  . 

Africa  d/   

To tcil.  •«•••••* 

United  States 

8,527;  3,119 
'   49,817j  15,849 
172,0171355,660 

30.12$  8^143 

20 
831 
c/3,8C0 

43 

32 
617 
c/4,149 

0^ 

33 

c/4, 969 

381 
7 , 080 
69 , 246 

3.000 

757 
10,149 
c/97,286 

4,243. 

260, 481^82,771 

79,707  ; 

JLljhJfl 

t 
I 

1,26.21  928 

■ 

Nov- Deo 
412 

liov.-Dec 
103 

Compiled  from  official  and  trade  sources. 

a/  The  wafcks  shotja  in  theoe  column 3  are  nearest  to  the  date  shown, 
b/  Preliminary, 
c/  Trade  sources. 

&/  Unofficial  reports  of  exports  to  Europe  from  South  and  East  Africa. 


ff 
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FT2D  G?uJiT3:    Weekly  average  price  per  bushel  of  corn,  oats  and  toley 

at  leading  markets  a/ 


week 


"Corn 


Chi  c 


ITo. 


Futures 


Buenos  JU r es 
Futures 


ended 

1 930 

'  1931' 

1930 

1931  i 

1930 : 

1931: 

JL930, 

1931  : 

1930  ; 

1931J 

1930  : 

1931__ 

  , 

Cents 

'Cents' 

Cents 

Cent_s 

C_ent  s : 

Cents | 

Cents: 

Cents' 

Cents; 

C  en  c  s : 

Cents! 

Cents 

Dec. 

Dec .  ; 

Nov .  : 

Nov.  ; 

Dec.  : 

Dec.  : 

TJnv     1  7 

70 

!    44  I 

73  1 

45 

35  ; 

33  : 

36  j 

34 

31  | 

27 

47  | 

51 

Dec.  : 

Dec .  < 

Feb .  1 

Jan. 

20...' 

S9 

:    44  | 

71  : 

44 

33  i 

32  ; 

34  • 

33  1 

32  i 

21 

49  j 

49 

,  74 

!  42 

76  i 

41 

35  ; 

32 

38  j 

32 

35  j 

26 

49  ; 

52 

Dec      4.  - 

,  75 

;  39 

76  \ 

38 

36 

20 

40  ; 

31  : 

3$  j 

24 

52 

51 

11 .  .  . 

,  7^ 

:  37 

73 

36 

33 

28 

39 

29 

35 

25 

47 

51 

13... 

,  69 

!  37 

69 

36 

34 

29 

36 

29  ; 

25 

45 

51 

May 

May 

Jan. 

Jan . 

Feb. 

49 

2o ... 

,  64 

|  36 

69 

40 

32 

33 

33 

30 

32 

25 

a  r~ 

45 

1931 

\  1932 

1931 

1932 

1931 

1932 

1951 

1932 

1952 

1951 

1932_ 

Jan.  1... 

63 

]  37 

68 

41 

30 

28 

31 

30 

31 

25 

44 

50 

Mar . 

8 , . . 

\  68 

!  37 

73 

41 

i  31 

28 

32 

31 

33 

25 

:  46 

50 

15... 

i  68 

i  36 

!  71 

40 

;  30 

28 

.  30 

29 

33 

25 

i  46 

:  51 

1  Fob. 

Feb. 

;  Mar. 

,    .  4 

|  66 

j  38 

:  69 

42 

i  29 

i  S3 

i  29 

;  29 

33 

i  25 

j  43 

I  50 

;  Mar. 

;  May 

29 

|  63 

!  37 

!  65 

i  4i 

j  29 

;  27 

;  29 

j  28 

!  51 

1  24 

i  44 

i  49 

F  eb .    5 . . . 

!  62 

1  36 

S  65 

j  40 

]  29 

i  26 

i  29 

:  28 

j  52 

S  25 

j  42 

j  52 

0ats_ 


!_J&rley_ 


Chicagp_ 
17  o .  5 
Uliite  


liinneepo  li  s 
Special 
I'o.  2 


averages  of  daily  quotations. 

GERMANY. :     Stocks  on  German  farms,  on  fifteenth  of  January, 

1931  and  1932  a/ 


Crop 

Total  st< 
"1930-31  " 

DCk3 

1931-32 

Avaiiaoxe  ±ui 
1930-51 

1931-32. 

Winter  barley  .... 
Oats  

1,000  bushels 

1..000  bushels  , 
4,654 
51,908 
256,487 
773,663 

1,000  "bushels 

1,000  bushels 

4,7:.;, 
.40,032 
249,400 
849,717 

524 
19,339 
66,247 
250,935 

698 
29,991 
59 , 847 

2-25,652 

 l  — —  ■ 

rjj  Based  on  the  percentage  estimate  of  the  German  Agricultural  Council  end  the 
final  official  estimate  of  the  crop. 
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Gi-RAIiJS:     Exports  from  Principal  Exporting  Countries,  November 
and  December  1930  and  1931  and  January  1931  and  1932 


Crop  and  country 

November  ; 

December 

January 

1930 

1931  ; 

1930  : 

1931 

1931 

1902  r/1 

 ±  ^  U- 

EXPORTS: 

WHEAT  INCL  .  FLOUR: 
United  States  .  . 

Canada   

Argentina  a/ 
British  India  .  « 

Danube  &  Bulgaria 

«  • 
*  • 

•  • 

sJ  . 

1 , 000  • 
bushels 

8,701 
54,784 

371 

9,383 

23,328 
1 , 792 

1,000 

bushels 

13,550 
29,596 
5,864  ■ 

a/      •  8 

aj  5,900 

7,056 
6,224 

I ,  000 
bushels  , 

6 , 906 
24,939 
4,964 
527 
9,054 

II,  563 
 1,552 

1,000 
bushels 

12,100 
24,387 
7,452 

a/  0 
a/  8,856 

4,360 
5 , 712 

1,000 
bushels 

5,731 
11,374 

9 , 264 
461 
17,858 
1,536 
152 

1,000 
bushels 

6,803 
8 , 834 
12,276 
0 

21 , 643 

2,656 
2,035 

81,771 

58 ,  I'll' 8 

59,510 

62,857 

46,376 

54,643 

CORN: 

Tnited  States  .  . 
Argentina  «... 

•  • 

•  • 

1^7 
18,722 

441 
a/ 37, 29 9 

50 

22,526 

d 

71 

36 , 900 

124 
'a/22,577 

96 

19,256 

RYE: 

United  States  .  . 
Rus  s  ia , Dan . , Bulg . 

•  • 

sJ 

G 

3,711 

17 
6,497 

2 

660 

0 

.8,297 

0 

'      1 , 449 

9 

3,069 

BARLEY: 

Tnited  States  .  . 

•  • 

879 

1S6 

389 

233 

'■  657 

101 

OATS: 

United  States  .  . 

•  • 

49 

643 

23 

75 

31 

41 

FLAXSEED : 

3 , 495 

a/  4,519 

5,104 

aj 

4,701 

a/  8,555 

3 , 641 

IMPORTS: 

I5EAT  INCL.  FLOUR 
United  States 

•  * 

1 , 610 

\.      1 » 044 

1,331 

805 

|  1,486 

FLAXSEED: 

United  States  .  . 

•  • 

387 

1,234 

219 

196 

352 

Compiled  from  official  and  trade  sources,     a/  preliminary. 
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COTTON:    Price  per  T)ound  of  representative  raw  cottons 
at  Liverpool  on  February  12,  1932  with  comparisons 


Description 


;  1931 

; Dec.  r 

:   31  a/ 


PRICES 


: Cents 

|  Ameri  can 

Middling  

Low  Middling  I  8.47 

Egyptian  (Fully  good  fair); 

Sakellaridi  s  

Upper  

Brazilian    (Fair)..  ... 

Gear  a. . .  •  

Sao  Paulo  

East  Indian.  .  j 

Broach  (Fully  good)  !  7.09 

Oomra  #1,  Fine  i  7.10 

Sind  (Pally  good) . . 

Peruvian    (Good)  ; 

Sanguis.  : 

Mi  t  af  i ii». .•*.... •••••••• 


7.61 


9.95 
8.33 

7.47 
7.47 


6.54 

9.80 
9.18 


Foreign  Agricultural  Service  Division, 
a/  Current  exchange  basis. 


EXCHANGE  RATES:.    Daily  values  in  Hew  York  of  specif 
week  ended  February  13,  1932  a/ 


1932 


Country 

Monetary 
unit  | 

Mint 

par  ; 

February  b/  . 

8  1 

 9_  __; 

10 

11 

13 

Cents  : 

Cents  ; 

Cents  ; 

Cents  ■ 

Cents 

Cents 

Argentina  c/ 

Peso    .  j 

96.48  | 

58.16  ; 

58.21  j 

58.19  i 

~ 58.15 

58.23 

;  Dollar 

100.00  : 

86.36  ; 

86.09  • 

85.82  i 

86.46 

86.92 

1  Shang.taei: 

32.54 

32.50 

32.32  i 

32.29 

32.67 

China  

;  Hex. dollar 

23.92 

23.67 

23.83  i 

23.83 

24.12 

Denmark  

;  Krone 

26.80 

18.98 

18.98 

18.94.  .  ; 

13.88 

18.98 

j  Pound 

486.66 

345.10 

344.24 

342.05 

343,53. 

344.92 

;  Franc 

3.92 

3.94 

3.94 

3.94 

3.94 

3.95 

1.  Reichmark 

23 . 82 

23.73 

23.74 

23.74 

23.75 

23.79 

Italy...'.... 

j  Lira 

5.26 

5.21 

5.20 

5.19, 

5.19. 

5.19 

1  Yen. . 

49.85 

35.24 

35.21 

35.26, 

35.31 

35.16 

1  Peso 

49.85 

39.25 

39.35 

39  .10 '  . 

.39,10  . 

39.19 

Netherlands 

',  Guilder 

40.20 

40.27 

40.33 

40.35 

40.31 

40.45 

"lorway. 

!  Krone 

26.80 

:  18.75 

.  18.77 

;  18.72 

13.66  " 

18.73 

i  Peseta 

j     19 . 30 

7.65 

i  7.70 

1  '  7.74 

"  7.88 

.  7,88 

',  Krona 

j  26.80 

I  19.36 

i  19.36 

i     19 . 32 

'19.28 

. 19.32 

Federal  Reserve  Board. 

a/  Uoon  buying  rates  for  cable • transfers,    b/  February  12  holiday,  no  quotation. 
c/  Quotations  are  for  gold  pesos,  papers  pesos  (m/n)  computed  at  44  per  cent  of 
gold  exchange  rate. 
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GRAINS: 

PCP.ICj 


Exports  from  the  United  States,  July  1  -  Feb.  6,  1930-31  &  1931-32 
Exports  from  the  United  States]  Jan*  1  -  Feb.  6,  1931  and  1932. 


Commodity 


a/ 


GHAUTS: 
Wheat 
Wheat  flour  ~bj 

Eye  

Corn  

Oats.  

Barley  a/  •  . . . . 


PORK: 

Hans  and  shoulders,  incl. 

Wilt  shire  s  ide  s 
Bacon,   incl  Cumberland' 

sides  

Lard.  ,  

pickled  pork. .......... 


July  1  -  Eeb. 6 


Weeks  ending 


1  1930-31 

_L  <J  O  J.  kJCj 

0  dull  .     J.  O 

■  J  an .  23 

;     Fe  d .  6 

:  i , ooo 

j  1,000 

1,000 

I  1,000 

;  1,000 

!  1,00C 

■  bushels 

; bushels  | 

bushels 

; bushels 

;  bu  she  1  s 

! bushels 

I  56,732 

i  65,159! 

495 

;  2,081 

;  584 

1,793 

!  37,642 

i  26,4051 

973 

;  658 

!  743 

j  559 

:  ioi 

5i: 

.9 

i  1,432 

i  1,590; 

26 

:    . . .20 

•  32 

!            .  o'O  '  , 

!  787 

2,011; 

8 

8 

14 

:  6i:?l2_ 

.33 

28 



Ton       "I  _ 
0  Sill .    J.  — 

3  G  D  .    b  ; 

1  Q^T 
-L  JOl 

1,000 

1,000  ; 

1,000. 

1,000 

'  1 , 000 

1,000 

pounds 

pounds  ! 

pounds 

pounds  t 

pounds 

pounds 

7,958  : 

■  1,713;. 

277j 

407  i 

79! 

348 

8,000  i 

,.  4,935. 

806! 

1,298  i 

402| 

■  927| 

; 85,000  i 

72,3911 

13,143! 

14,661  ; 

7,406! 

11,907  • 

1,880  j 

642; 

60; 

244  ; 

52! 

49 1 

^  j.  x^^.cj.u.d  -  Duicdii  u±  jurBign  axia  jjomes^xc  uommerce, 

_a/  Included  this  week:     Pacific  ports  wheat  6,000  bushels,'  flour  61,300  barrels. 

from  San  Francisco,  barley— bushels,  rice  1,380,000  pounds.  ■ 

b/  Includes  flour  milled  in  bond  from  Canadian  wheat,  in  terms  of  wheat. 

W.IEAT,  INCLUDING-  FLOUR:     Shipments  from  principal  exporting  countries 

as  given  by  current  trade  sources 


.Country 


Total 
shipment  s 


:  1929-30 
(Rev.) 


1'Torth.  America  a/ 


•:  1,000 
; bushels 

 \  317,248 

Canada,  4  market s  b/ .... j  193,380 

United  States....  149,758 

Argentina.  j  164",9~84 

Australia  ,  ;.  64,376 

Russia  c/  .  ;'  5,672 

Danube  and  Bulgaria  c/ . . ; :  18, 384 
3riti.sh  India...  ;d/  1,936 

Total  e/  572; SOO 

Total- European  ship,  a/  !  476,096" 
Total'  ex~3urop.ship,  a/  138,688 


1930-31 
(Prel.) 


1,000 
bushel: 


367,768 


270,168 
,132,376 
118,712 
144,512 
92 , 520 
15,128 
5,808 


744,448 
614,488 
172,600 


Shipments,  weeks 
ending 


Jan. 23 


1 , 000 
bus he 1 s 
L\.5,456 
.  1,793 
2,739 
3,856 
7,672 
304 
1,272 
0 

18,560 
13,064 

6 , 048 


Jan. 30   :  Feb.  6 


1,000 
bushels 


4.776 


2,073 
1,327 


4,172 
4,000 
384 
448 

0 


13 , 780 


1.0,136 
4,000 


1,000 
bushels 


5.802 


2,144 
2,352 


4,213 
4,665 

408 
176 

"  0 


15,264 


Total  shipments, 
July  1  to  and 
incl.  Feb,  6 


1930-31:1931-32 


1,000  !  1,000 
bu  she  1  s  i  bu  she  1  s 


240.720  200.850 
190,700  134,953 
94,374  91,564 


37,244! 
61,100! 
74,984: 
10,960; 
5,704; 


57,059 
79,617 
69,704 
34,272 

.  616 


450,712;  442,118 


361,  624;.  341, 7 7B 
87,152.;  1.12,216 

f 


j/BroomliallJ  s  Com  Trade  News,    b/  Fort  William,  Port  Arthur,  Vancouver  and 
Prince  Rupert,    c/  Black  Sea  shipments  only,     d/  Net  imports  1929-30  were 
7, 847, 893  bushels;  for  1930-31  were  420,099  bushels,     e/  Total  of  trade  figures 
include s  North,  'Ameri  ca  as  reported  by  Broomhall'.'  s. 
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BUTTER:    Prices  at  London,  Berlin,  Copenhagen  and  New  york,  in  cents  ner  pound 

(Foreign  prices  by  weekly,  cable) 


Market  and  item 

!       Feb.  12, 

_L  *J  \J  X 

Feb.  4, 

1  93  P 

Feb.  11, 

1  93? 

•  Cents 

Cents  a/ 

Cents  a/ 

b/  28.50 

22.00 

22.00 

Copenhagen,  official  quotation  . . 

31 .35 

18.44 

19.50 

32.41 

24.04 

26.49 

London : 

33.68  •• 

20.68  • 

21.60 

li  &  •  8  0 

33.56 

25.00 

26.51  ■  • 

15.52 

15.80 

27.38 

17.32 

17.30 

26.07 ' 

15.47 

15  .50 

23.07 

16.56 

16.40 

25.85 

14.92 

15.30 

a/  Conversions  to  U.  S.  currency  s 

.t  prevailing  rate  of  exchange. 

b  /  Friday 

quotation. 


IUB0PSAN  LIVESTOCK  AND  MEAT  MARKETS 
(By  weekly  cable) 


Week  ended 


Market  and  item 

Item 

Feb.  11, 

1931 

'Feb.  3, 
1932  a/ 

Feb.  10, 

1932  a/ 

GERMANY:  .... 

Receipts  of  hogs,  14  markets  ... 

Number 

65,518 

72,474 

67,491 

oer  10Q  lbs. 

10.80 

7.73 

8.08 

Prices  of  lard,  tcs.,  Hamburg  .. 

n 

10.44 

7.80 

7.48 

UNITED  KINGDOM: 

Hogs,  certain  markets,  England 

Number 

15,450 

16,792 

19,175 

Prices  at  Liverpool: 

Prime  steam  western  lard  b/  .. 

per  100  lbs. 

9.78 

6.44 

6 . 44 

American-  short  cut  green  hams 

n, 

18,03 

11.57 

11.45 

it 

14.23 

8.95 

8.86 

ii         .  ,  .  . 

13.47 

3.18 

8.09 

a/  Converted  at  current  rate  of  exchange,    b/  Friday  quotations. 
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Corn : 

Growing  conditions,  Argentina, 

Feb.  8,  1932    277 

Production,  world  av.  1909-13, 

an.  1928-31   277 

Cotton: 

Mill  activity  reduced,  China, 

Feb.   1932    280 

Prices,  Liverpool,  Feb.  12, 

1932    279,307 

Exchange  rates,   foreign,  Feb. 

13,  1932   307 

Grain : 

Exports : 

Principal  countries,  Jan. 

1932    306 

U.S.  'by  weeks,  1932    308 

Futures  market  control,  Argentina 
Jan.   26,  1932    278 

Movement  (feed)  principal  coun- 
tries Feb.  6,  1932   304 

Prices  (feed)  principal  markets 
Feb.   5,   1932   305 

Procurements,  Russia,  Feb.  1, 

1932    275 

Stocks,   farm,  Germany  Jan.  15, 

1932    305 
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Livestock,  situation,  world 

(hogs )  Feb.  1932   .282 

Meat  (pork ) : 

Exports,  U.S.  by  weeks,  1932  ..  308 

Prices  foreign  markets,  1952  ..  309 
Mohair,  exports,  Union  of  South 

Africa,  1931    285 

Oats,  production  world  av.  1909- 

13,  an.  1928-31  ,   277 

Rice,  market  conditions,  Hamb ur g , 

Jan.   3,  1932  ..  .'   279 

Rye: 

Area  (winter)  world  1932. .. .272,301 
production  world  av.  1909-13, 

an.  1928-31    272 


SOY  BEAN  SITUATION,  CHINA,  1930- 
31    295 

Tobacco : 

Consumption  reduced,  Europe, 


1931    280 

Production,  Union  of  South 

Africa,  1932   281 

Wheat : 


Area  (winter)  world  1932  272,301 

Foreign  trade,  U. S.Feb. 6, 1932. .  274 


Growing  conditions: 

Argentina ,  Jan.  1952    272 

China,  Dec.  1931   273 

Europe,  Feb.  1,  1932    272 

Market  conditions: 

China,  Feb.  12,  1932    275 

Europe,  Dec.  10,  1932    275 

Prices,  U.S.  Feb.  13,  1932    276 

Production,  world,  av.  1909-13, 
an.   1928-31    272,302 

•Receipts  and  shipments,  Canada, 

Feb*.   5,  1932  .'   2,74 

Wool: 


Receipts  reduced,  Union  of  South 

Africa,  1932    28r 

Sales .New  Zealand, Feb. 11, 1932  .  286 


